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THE WEEK 


HE commercial situation is changing 
for the better. Gains do not come 
other than slowly and irregularly, but con- 
structive forces are exerting greater in- 
uence, and the general feeling is more 
cheerful. Business depends so largely 
upon sentiment that the present hopeful 
expectations are significant, and they 
are being reflected in preparations for in- 
creased activities in different quarters. 
The easier money conditions, the recent 
rise of securities markets and of foreign 
exchange, and the sharp advance of grain 
prices could scarcely have failed to 
strengthen confidence, and there is now 
rather more of a disposition to undertake 
deferred commitments. Response to the 
higher prices on farm products has ap- 
peared in a somewhat broader distribution 
of merchandise in the West and parts of 
the South, while operations are expanding 
in certain manufacturing industries as 
buying to replenish depleted supplies de- 
velops. ‘The fact that purchasing is still 
mainly to cover nearby and well-defined 
needs tends to qualify the reports of im- 
proving business, but potential require- 
ments are large and stocks of goods have 
been thoroughly liquidated in most in- 
stances. While price unsettlement con- 
tinues to check demands in some channels, 
many commodities have been so reduced 
in cost that further important declines are 
not likely to be witnessed, and Dwuwn’s list 
of wholesale quotations demonstrates that 
the movement in various lines is upward. 
Following many months of readjustment, 


it is not to be anticipated that commercial 
revival will be rapid or uniform; but evi- 
dence multiplies that the trend is now in 
the right direction, despite the many exist- 
ing obstacles. 


OLLOWING precedent, business 
failures decreased in number during 
the short month of February. After de- 
faults had risen to the highest point in 
several years in January, with a total of 
2,723, there came a 14 per cent. reduction 
last month, when 2,331 insolvencies were 
reported. Even with this improvement, 
however, the February failures are the 
largest in number, excepting those of 
January and last December, of any month 
since the beginning of 1915, and the lia- 
bilities continue much above the average. 
Thus, the February indebtedness of $72,- 
600,000 is only about $1,000,000 less than 
that of January, despite the fact that there 
were nearly 400 fewer defaults last month, 
and last December marked the only other 
month in which so heavy an amount has 
been involved by the commercial insol- 
vencies. An unusual number of brokerage 
failures featured the February statistics, 
and the defaults for $100,000 or more in 
each instance which occurred in different 
lines of business supplied nearly 55 per 
cent. of the aggregate liabilities for the 
month. 


EBRUARY closed with encouraging 
gains recorded in iron and steel circles, 
and a new month has opened with the 























DUN’S REVIEW 


March 4, 1922 














promise of continued improvement. ‘lhe 
industry, as a whole, is now producing 
steel at about a 55 per cent. rate, with the 
leading interest operating at 60 to 65 per 
cent., and indications multiply that con- 
sumers’ needs are pressing. Most of the 
recent buying, however, has been for re- 
plenishment of depleted stocks, there be- 
ing little forward contracting, and fresh 
price weakness has developed. With 
stable prices, business would probably be 
of larger volume, as numerous orders are 
being deferred pending more settled con- 
ditions. Yet purchasing by the railroads 
is again a conspicuous feature, one system 
taking 20,000 tons of rails, and automobile 
concerns and agricultural implement man- 
ufacturers are more actively in the markets 
for supplies. 


KPORTS on farm implement trade 

conditions are similar in tenor to 
those that have come from many different 
branches of business during the last year 
ormore. A special survey of the situation 
made through correspondents of Dwuwn’s 
RrEvirEw shows clearly that agricultural 
implements, like most other products, have 
been in restricted movement, and that 
prices have declined appreciably. The 
curtailed purchasing power in rural sec- 
tions has affected this line adversely, limit- 
ing buying of new equipment, and the 
volume of sales has been considerably be- 
low the average. With a number of con- 
structive factors developing, however, the 
outlook for the current year is more 
promising. One of the most important 
features in this connection has been the 
recent sharp rise in grain prices, which has 
strengthened the position of farmers, and 
indications point to an increased demand 
for implements and machinery in the 
future. 


AINS in some important branches of 
business are not being duplicated in 

the hide trade and allied lines. Dulness in 
hides has continued for many weeks, siz- 
able operations occurring infrequently, 
and prices are down about 2c. from the 


With shoe manutac- 
turers and other buyers of leather limiting 
conunitments close to actual needs, tan- 


previous top level. 


ners are taking raw material sparingly, 
and holidays in South American markets 
this week tended to further restrict de- 
mand there. Despite curtailed produc- 
tion, stocks of leather are still accumulat- 
ing’, while a slow retail distribution of foot- 
wear last month brought: lower prices in 
many instances. Factories making nov- 
elty shoes are busy on Easter orders, how- 
ever. 


HE near approach of Spring is hav- 

ing a stimulating effect upon dry 
goods business. Demand for wash fabrics 
and lightweight garments has broadened, 
and Western buying, although still re- 
stricted, is becoming more confident. ‘The 
more satisfactory prices on farm products 
have tended to improve the tone of trade 
in rural communities, while more en- 
couraging reports also come from mining 
and lumbering sections. Purchases by 
both wholesalers and retailers, however, 
continue conservative, with operations 
usually limited to deliveries within ninety 
days, and resistance to price advances is 
Labor troubles 
in New England, affecting production 
considerably, remain an adverse factor. 


marked in all quarters. 


LL markets in which speculative 

operations are highly influential were 
unsettled this Following recent 
advances, reactionary tendencies devel- 
oped in cotton and wheat, and stocks and 
foreign exchange were depressed at times. 
No surprise was occasioned by these move- 
ments, as the previous rise had been ex- 
tensive, and there was a natural disposition 
to take profits on the long side. Predic- 
tions of $1.50 for May wheat were prac- 
tically realized at the beginning of this 
week, and even the subsequent setback 
left prices much above those of a month 
ago. Rain and snow in the Southwest 
have improved Winter crop prospects, but 
foreign demand has given support to 
prices. 


week. 
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GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—There is an effort among manufacturers to 
get products to the retailers rapidly at this time, due to the 
proximity of Easter. This feature is particularly notice- 
able in the shoe industry and is also reflected in the demand 
for specialties in leather. New business in the dry goods 
line has been of small veclume and the demand for staples 
has been dull during the past week. There have been no 
important price changes and but little demand in hides, 
wool and other raw materials. 

‘etailers are commencing to experience the increase 
caused by demands for Easter specialties, and this has been 
especially notable in the millinery, glove, clothing and shoe 
trade. 

There is a decrease in production reported in all tan- 
neries except those making specialties such as patent 
leather, white buck leather, and smoked elk leather. 

Lumber and building materials are dull, but there is 
confidence that business will improve in the Spring. In 
the wholesale lumber trade, spruce has been in demand; 
southern pine and cypress quiet, but steady. Only business 
in small lots has been done in hardwood. Laths and 
shingles are both quiet. 


PHILADELPHIA.—Retailers are preparing for Easter 
demand, which, on account of its unusually late arrival, 
is expected to be heavy, and there is quite a brisk business 
in dress goods, millinery, furnishings and other Spring 
merchandise. 

In wholesale departments, sales of dry goods are show- 
ing an increase, although buyers confine their purchases 
to immediate requirements and are not anticipating to 
any material extent. Millinery houses are busy with their 
Spring trade and report a fair volume of orders. Busi- 
ness in the wearing apparel trades is quiet, and both 
manufacturers and wholesalers are said to regard the 
outlook for the immediate future as uncertain. 

Electrical specialties are in steady demand, household 
labor saving devices being favored. The stove trade is 
slow in staple goods, but there is a brisk inquiry for sup- 
plementary heating apparatus. Manufacturers of cement 
report a fair business. Prospects for building this season 
continue to improve, preparations for the starting of a 
number of extensive contracts are being made and condi- 
tions are believed to point to a large movement of lumber. 
Quietness continues in paints, painters’ supplies and wall- 
paper, and no material change is anticipated until the 
opening of Spring. 

The leather business is quiet, but prices are steady, 
while manufacturers of glazed kid report a fair volume 
of sales, with limited stocks of the higher grades on 
hand. Shoe dealers state that sales for immediate delivery 
are small, but that satisfactory orders are being placed 
for Spring: and Summer goods. Cotton yarn dealers re- 
port business to be increasing in their line, with most 
grades of Southern carded yarns advancing in price. The 
local wool market continues strong, with trading active. 

Wholesale grocers report a fair volume of sales, al- 
though purchases are in small amounts. Coffees fluctuate 
moderately, with demand only fair, while the movement 
of teas is routine and does not extend beyond current 
requirements. More activity has developed in the domestic 
leaf tobacco market during the past week, although few 
cigar factories are working to capacity. 


PITTSBURGH.—The moderate improvement in the in- 
dustrial outlook has not contributed much to commercial 
activity and merchandise distribution remains rather 
spotty, with retail trade lacking the desired briskness. 
A resumé of collections shows the average from 5 per 
cent. to 20 per cent. behind last year’s at this period. 

In such lines as tobacco, cigars and noveities, business 
is extremely quiet, particularly in the various industrial 


communities. Retail millinery in a seasonal way is pick- 
ing up, but the apparel trade is quiet and in men’s cloth- 
ing sharp price cuts are noted. 

Mill supplies and machinery lines remain inactive and 
normal forces are not as yet reinstated, but orders are 
more frequent, evidently of a conservative character and 
the stocks with consumers are believed about exhausted. 

The lumber market is irregular and reports vary, some 
wholesalers taking a fair number of orders from the rail- 
roads, but the retail yards are not purchasing in quanti- 
ties. Prices show some variableness and it is mentioned 
that mill quotations are by no means uniform. Hardwood 
prices remain the firmest of all grades. An important 
building contract awarded is the $3,000,000 Mellon bank 
structure. 

Bookings of building material, fire proofing tile and simi- 
lar material for the past month have practically doubled 
last year and inquiries continue fairly numerous, so that 
prospects are regarded more encouraging than for some 
time. Face brick manufacturers anticipate an improve- 
ment. 

There has been a moderate firming of prices on 
bituminous coal and some operators now quote $1.75 as 
the minimum for run of mine, but steam fuel at $1.50, 
at the mine, is still available. By-product coal is quoted 
at $1.85 to $2, at mine. 


READING.—Retail trade shows little improvement, 
although largely advertised special sales have stimulated 
business. Hat manufacturers report that business is 
quiet. Textile plants are reported busy. 

From the present outlook, there will be an improvement 
over last year in building operations. Collections are fair. 


BUFFALO.—tTrade for the week has shown little im- 
provement, the retail demand being confined largely to 
essentials. 

Dry goods, clothing and seasonable merchandise buyers 
maintain a waiting attitude as Spring approaches. Whole- 
sale merchants report the average number of buyers, but 
conservatism is noted in the placing of orders, except 
where special inducements are offered to increase volume. 

The labor situation appears to be adjusting itself, as is 
evidenced by the smaller nuinber of unemployed. Collec- 
tions are slow. 


Southern States 


ST. LOUIS.—Reports from retailers indicate a recession 
of distribution. In the city, unemployment is the factor 
dominating the situation, while the principal reason given 
by the rural merchant has been the low price of farm 
products. In both the city and rural districts there is a 
marked disposition to economize. Failure of Winter 
clothing to move in large quantities has been attributed 
to the mild Winter. Hardware sales have improved 
slightly, especially in builders’ tools and shelf hardware. 
Dulness in the printing trade has resulted in a reduction 
in working forces. Collections with the retail trade have 
been slow. 

With the wholesale trade, while merchants have been 
in the market in larger numbers, the size of their orders 
has been small. 

There has been a further decline in the volume of 
distribution of shoes, but the factories operating in the 
district have ranged from 45 to 100 per cent. capacity, 
the lower production being confined chiefly to interests 
specializing in the more expensive footwear, the demand 
continuing to center in standard low priced articles. 

There has also been a slight recession in the volume of 
business done by men’s clothing manufacturers, but orders 
for Spring goods are fairly well up to anticipations. 
Retail stocks are light and prompt deliveries are desired 
on most of the new business booked. 
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The furniture business is slow, especially with the rural 
trade. In consequence, the hardwood lumber trade is dull. 
In other branches of the lumber trade, yard buying for 
Spring trade has not yet fairly started. Flour buyers are 
slow to follow the advance in wheat prices. 


BALTIMORE.—Business remains quiet at both whole- 
sale and retail. Wholesalers are not very active, although 
a fair volume of business continues in dry goods, notions, 
millinery, white goods and footwear. Among the re- 
tailers, efforts are being made to encourage buying by 
advertising sales. 

The port is showing increased activities after a long 
period of inactivity. Grain exports have recently shown 
some decline. 

With the exception of eggs, chickens and potatoes, food 
prices have recently shown no decreases of consequence. 

The building trades are opening up work for many 
persons. Indications are that there will be increased 
business in building lines this Spring, including a large 
number of residences, manufacturing plants and municipal 
improvements of various kinds. 

Manufacturers of office furniture anticipate an improve- 
ment in trade, which they attribute to added plants and 
commercial activity, together with the fact that prices of 
some woods used largely by them, including mahogany and 
oak, have decreased in price about 25 per Gent. since 
January, 1921. 

Shirt manufacturers and makers of overalis and 
jumpers report the volume of business below that of this 
period in 1921, but that there has been irregular spurts 
from time to time, and they are inclined to be hopeful. 
Some raw material used in this class of work is cheaper 
than a year ago, but finer grades are said to be higher. 


RICHMOND.—The recent awarding of sizable contracts 
for public improvements, the announcement of the early 
opening of a new industry of considerable size, and the 
prospects of increased building activity, tend to give the 
business aspect a brighter tone. 

For the present, however, business in both retail and 
wholesale lines, particularly in clothing and foodstuffs, 
continues more or less sluggish. 

Hay, grain and feed, under a strengthening of prices, 
have shown a slightly increased activity. Lumber and 
building materials are also in better request and prices 
of certain grades of lumber are more firm. 

Farmers are making preparations for early Spring 
activities and farm machinery and equipment are in better 
demand, although no very immediate improvement is noted 
in these lines. 


LOUISVILLE.—More activity is noted in many retail 
lines and there seems to be a general improvement in 
business conditions. In the heating and ventilating busi- 
ness, improvements are encouraging and much future work 
is anticipated. Mill supplies are more active than they 
were for a corresponding period of a year ago. It is 
reported that the roofing business is 25 per cent. better 
than for the same period in 1921. 

The volume of sales in the hat business is reported as 
increased compared with that of a year ago and the 
wholesale shoe shipments for the month of January ex- 
ceeded those in January, 1921. 

Flour millers state that there is an increased demand, 
although jobbers are still buying for immediate needs only. 

Iron, steel and heavy hardware lines are quiet and it 
is reported that hardware dealers are buying for im- 
mediate requirements. The stove and tinware business is 
at the same volume as is usually averaged at this time 
of the year. 

The wholesale grocery business is quiet. Pickle and 
condiment manufacturers report a good demand. The 
tonnage in the wholesale drug lines is increased. 


MEMPHIS.—There is little evidence of improved con- 
ditions in business, but encouragement is expressed for 
the future. Although liquidations seem to have been 
thorough, activity is still restricted. The recent improve- 
ment in cotton prices, with a moderate demand for the 
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raw material, especially from exporters, has stimulated 
that line of business and has caused those with unsold 
stocks to feel more hopeful. 

More activity in foodstuffs is reported, but buying is 
only for immediate needs. 

Lumber reports continue to be cheerful and building 
operations are commencing. 

Spring buying with the retailers is starting slowly, 
but jobbing demands indicate hope for a better Volume of 
sales later. 


NEW ORLEANS.—The volume of wholesale business 
being transacted at this time is fairly satisfactory, and 
an improvement is shown in some lines. The general 
average is considered fair. While a considerable liquida- 
tion has taken place among the wholesale trade, there is 
still a large amount of outstanding debts, and there is 
little prospects of these being liquidated before another 
crop is produced. 

The retail trade is fairly good, the local wage situation 
being satisfactory. Retailers have been able to maintain 
a reasonable volume of business through special sales. 

Collections are fairly good and there has been a slight 
decrease in the number of failures. The opinion seems to 
prevail, in both wholesale and retail circles, that the worst 
of the business depression has passed and, while business 
has not been as good as anticipated, it is thought that 
better business is in sight. 

The cotton market has shown increased activity during 
the past week, and the tendency seems to be towards 
higher prices. There has been some improvement in the 
general market situation, and the outlook appears to be 
favorable toward increases in the price of cotton. 

The sugar market has been fairly active, prices show- 
ing some advances. There is a good demand for refined, 
and the condition of the market is satisfactory. 

The situation in the rice market has improved ma- 
terially, there being an unusual export demand, and this, 
with a good demand from domestic sources, has materially 
improved the market. The general tone is strong with 
a tendency toward higher prices. 

There has been increased building activity and, while 
some further adjustment in labor prices are anticipated, 
the cost of building has been reduced materially, and the 
outlook is favorable. The local financial situation is with- 
out special feature. There is a fair demand for accommo- 
dations at favorable rates. 


Western States 


CHICAGO.—Colder weather this week has given a 
slight upturn to the belated buying of Winter lines of 
merchandise. Special sales, however, continue to be the 
mainstay of the retail trade, offerings in which price 
reductions are most pronounced making greatest headway, 
and the turnover has been fair. ' 

In the wholesale field, road orders are a little under 
those of the corresponding time last year, and there are 
fewer buyers in the city markets on the eve of the Mer- 
chants’ Week drive to begin next Monday, for which 
reduced fares have been arranged and aggressive selling 
plans have been made. There is more activity in Spring 
and Summer lines than for some time, indicating supple- 
mentary purchases of clothing, shoes and staple dry goods. 
Some unsettlement in cottons, due to expectations of 
lower prices, is offset by the fear of curtailed production 
and possible shortage of supplies or delay in deliveries. 
Some recent pricings of percales and prints on a slightly 
lower basis have brought a moderate response. Manu- 
facturing has increased, principally in the steel industry, 
due to buying by railroads, and implement makers are 
encouraged by a better inquiry for their products. In 
foods, there is a little better demand for meats and 
canned goods. Eggs are at the lowest point of the recent 
decline, while butter is firm, due principally to interrup- 
tion of shipments because of storms. Coal is dull, and 
there is evident determination on the part of consumers 
to be left with empty bins when Winter ends in anticipa- 
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tion of lower prices before another cold season. Collec- 
tions are not quite as good as last week. 


CINCINNATI.—There is but little to note in industrial 
conditions. The operation of plants has slightly increased 
and unemployment is slightly reduced. Shoe manufac- 
turers continue to work part time and with reduced 
forces. Salesmen are preparing for Spring trips and it 
is anticipated that a fair amount of orders will be booked. 
Retail stocks seem to be rather well liquidated and prices 
have reached a lower level. 

Trade is quiet in retail branches and material price 
concessions do not seem to encourage any extensive pur- 
chasing on the part of the buying public. Wholesale 
dry goods business is slow and it is reported that sales 
for February fell considerably behind the corresponding 
month last year. While the market is fairly firm, mer- 
chants are buying slowly and purchases seem to be mostly 
of a reassorting nature. 

CLEVELAND.—Considerable building has already been 
started, and there promises to be a fair degree of activity 
in this line during the coming Spring. The various 
material lines including Jumber, brick, hardware, fixtures, 
roofing and paints are accordingly showing more activity. 

The hardware industries and metal lines continue to be 
backward and the more basic materials are moving slowly. 

The clothing and cloak trades are operating at a fair 
volume and the orders from retailers are coming in slowly, 
but the industry promises to improve in the near future. 
Dry goods, millinery, shoes and furnishings have been 
slower in getting under way. Demand for steam fuel 
is not heavy and the coal business is slow. 

Retail trade is operating at a rather moderate pace, but 
Spring goods are already meeting with some demand. 
There has been an improvement in collections. 


TOLEDO.—Business is. slowly improving. Some recent 
orders for locomotives and gasoline engines has added to 
the working forces in these lines. Furniture manufac- 
turers are busy and also makers of carts and children’s 
vehicles. 

Groceries are moving slowly. Spring building is show- 
ing signs of starting and lumber is in better demand. The 
volume of rural trade is improving slightly. Some large 
contracts have been let for road building. Electrical sup- 
plies are moving better. Produce houses report that busi- 
ness is practically back to a normal basis. Collections have 
improved. 


DETROIT .—Notwithstanding expressions of better 
feeling in business circles, the general trade revival is 
still deferred. Further deflation in prices in many com- 
modities is thought to be essential before full confidence 
is publicly expressed by increased buying. 

Department stores report a fair volume of trade, with 
Spring purchasing still somewhat indifferent. Wholesalers 
and jobbers are operating cautiously, buying little in the 
way of future commitments and scanning credits closely. 

Millinery is in fair demand and footwear is showing 
some gains. Manufacturing conditions are still spotty and 
general resumption of activity in this field has been 
delayed. Among the automobile manufacturers, a more 
confident feeling is expressed, although the output remains 
restricted and some uncertainty is evident relative to 
future prices. Building operations are chiefly confined to 
residences and small store buildings, although architects 
are said to have plans on hand for a substantial volume 
of business as soon as weather conditions permit. Collec- 
tions continue quiet. 


MINNEAPOLIS.—Building operations continue quite 
active, notwithstanding the extreme cold and unfavorable 
weather conditions. Several large structures are under- 
way, and a large number of contracts have been let. With 
the advent of warmer weather in the Spring, increased 
activity in all lines of building is anticipated. 

Wholesale trade has not changed to any extent this 
month. Outside merchants are still buying very con- 
servatively, and usually for immediate shipment. Retail 
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sales are holding up fairly well, but stocks, both whole- 
sale and retail are low. Manufacturing in all lines con- 
tinues quiet. Collections are slow and unsatisfactory. 


ST. PAUL.—Severe storms and heavy snows materially 
affected business and, as a result, the volume in all lines 
was curtailed. Railroad main lines found it difficult to 
operate promptly and some branch lines are still entirely 
closed. Country roads, especially in the rural districts, 
have been closed, farmers have been unable to go to town 
and retail trade has been considerably restricted. Col- 
lections, for some time slow and unsatisfactory, were also 
affected by the weather conditions and were light. 


DULUTH.—Conditions tend to remain stationary and 
no outstanding features have appeared within the past 
two weeks. Business has been retarded by severe weather 
conditions. Collections continue to be slow. Distributing 
establishments, both retail and wholesale, report light 
business. There is, however, a slight tendency to expand 
curtailed operations in certain manufacturing establish- 
ments. 


KANSAS CITY.—As a result of the upward turn in 
the prices of live stock and grain, sentiment is more 
hopeful. Conditions have been further improved by a 
heavy snowfall covering a wide area. 

Retail demand for millinery is good, but in Spring 
clothing for women, business is only fair. 

Staple food products are in strong demand, while 
canned goods are moving slowly. The retail movement 
of merchandise is not broad, but Winter stocks are nearly 
depleted and this section will enter upon Spring business 
in a good condition. 

Builders’ hardware is in strong demand and dealers re- 
port sales better than those of last year. No material 
change in prices is anticipated. 


OMAHA.—Jobbers of dry goods, shoes, hats and furnish- 
ings anticipate a marked improvement in sales commence 
ing with the annual Spring Market Week to be held in 
Omaha the week of March 6 to March 11. Trade conditions 
throughout the farming territory continue to have a 
brighter outlook owing to the steady increase in grain 
prices as well as the prevailing high prices for live stock, 
which make operations very profitable. Collections, how- 
ever, have shown no improvement. This year will show 
a large amount of building, particularly in house con- 
struction and the month of February indicated a favorable 
start. Wholesale implement companies report an increased 
number of inquiries and this particular line of business 
is showing some improvement. 


Pacific States 


PORTLAND.—The volume of jobbing trade is lighter, 
but orders from the interior give promise of an early in- 
crease, due to the higher prices of most farm products. 
The gradual advance in several merchandise lines, notably 
food commodities, is also expected to stimulate buying. 
Retail business continues fair. 

There has been further improvement in the lumber 
trade and prices are on a firmer basis. Business with 
the Atlantic Coast is holding up reasonably well and there 
is a gain in buying from the Mid-western States. The 
California demand, reduced by the recent unfavorable 
weather, is reviving, but the inquiry from Japan con- 
tinues backward. Logging operations are progressing at 
about the usual rate, except in a few sections where 
weather has been unfavorable. 

The mills of the West Coast Association produced dur- 
ing the week 79,154,189 feet of lumber, which is within 
10 per cent. of their normal output, showing a steady gain 
in recent weeks. Orders booked aggregated 69,575,525 
feet, with more than the usual proportion for shipment 
by rail. Thirty-four per cent. of the orders were for 
water delivery. These amounted to 23,585,525 feet, of 
which 12,172,403 feet will be exported and 11,413,122 feet 
will go to ports on the East and West Coasts. Rail orders 
placed amounted to 1,533 cars. 
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Of the total lumber shipments during the week of 69,- 
783,604 feet, 31,143,804 feet, or 45 per cent., moved by 
water, domestic clearances accounting for 17,906,263 feet 
and exports, 13,237,341 feet, while 1,288 cars were shipped 
by rail. Unfilled rail orders are now 4,566 cars, unfilled 
export orders, 91,480,083 feet, and unfilled domestic cargo 
orders, 98,703,066 feet. 

Wheat and flour buying for export has been resumed, 
10,000 tons of wheat and 20,000 barrels of flour having 
been sold during the week for shipment in parcel lots to 
Europe. Inquiries from the Orient have not yet resulted 
in business. Wheat prices have advanced to the highest 
point of the season and selling by farmers has been more 
general. 

Wool buyers for Eastern firms have contracted for 
about 800,000 pounds of new clip wool in this territory 
at prices ranging from 2l1c. to 30c. With the pause in the 
advance in Eastern prices, forward buying in the West 
has since slowed down. Growers are also willing to hold 
off the market until after shearing time. 

Apples have advanced again at interior shipping points 
and in the Coast markets and holders are firmer because 
of the very light stocks remaining. Shipments from 
Oregon from the beginning of the season to February 1 
were 5,581 cars, as compared with 2,776 cars in the same 
period last season. 


SAN FRANCISCO.—Jobbers in cotton and _ woolen 
goods report sales larger, with prices steady. Buyers still 
show a disposition to curtail their commitments. Cali- 


fornia conditions are favorable, but the outlying interior 
territory has been slow to recover since last Summer. The 
number of failures has been large, and collections continue 
slow. Manufactured goods hold up in price. Retail busi- 
ness is of fair volume, but the trade in general mer- 
chandise, furnishings, clothing and shoes requires stimu- 
lation to maintain it. 


(Continued on page IZ) 





Record of Week’s Failures 

A CONSIDERABLE increase is shown in the number of 
y | ° ° ° ° 

failures this week in the United States as compared 
with those of last week. Last week contained but five 
business days, which partially accounts for the wide spread 
with this week’s number of insolvencies. This week shows 
a total of 629 insolvencies as compared with 478 defaults 
of last week and 311 failures for the corresponding week 
a year ago. More failures are shown in this week in each 
of the four sections of the country. 

Of this week’s total number of failures, 398 had lia- 
bilities of $5,000 or more in each instance, which is equiva- 
lent to 63.3 per cent. of the total number. Last week there 
were 339 similar insolvencies and the ratio was 70.9 per 
cent., while during the same period last year the defaults 
with liabilities of $5,000 or more numbered 169, which was 
54.3 per cent. of the total number. 

An increase is also shown in the Canadian failures this 
week over those of a week ago. In Canada, both weeks 
had the full number of business days. This week there 
are 99 failures, while last week 89 were reported, and dur- 
ing the same period in 1921 only 31 insolvencies were 
shown. Those with liabilities of $5,000 or more number 
46, while last week there were 36 similar defaults. 

Below are given failures reported this week, the two 
weeks immediately preceding, and for the corresponding 
week last year, the total for each section, and the number 
where the liabilities are $5,000 or more: 
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Mar. 2, 1922 || Feb. 23,1922 |} Feb. 16, 1922]; Mar. 3. 1922 
Ax CSIR ee? ee. Wy: 

Over || Over | Over | Over | ie 

Section $5,000 | Total | $5,000 Total $5,000 | Total $5,000 Total 
East ......./ 134 | 212 || 185 | 166 |} 110 | 173 61 | 100 
South ....../] 119 198 || 109 154 || 148 247 61 123 
West .......| 118 | 170 || 78 | 122 || 95 | 148 30 55 
Pacific ...... 27 49 || 17 86 || 27 47 17 83 
og iA, 398 | 629 || 339 | 478 | 875 | 610 || 169 | 811 
Canada .....| 46 99 || 36 89 33 sé || 18 ! 81 
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SMALLER NUMBER OF FAILURES 





Decrease of 14 Per Cent. in Defaults During 
the Short Month of February 


REDUCTION in the number of failures invariably occurs 

during the short month of February, and this year has 
provided no exception to the usual tendency. While con- 
tinuing above the monthly average, the February defaults 
disclose a numerical decrease of more than 14 per cent. 
from those of January, when the number of insolvencies 
was the largest for any month since January of 1915. Thus, 
the 2,331 commercial failures reported for February com- 
pare with a total of 2,723 in January, and the February 
liabilities of $72,608,393 are about $1,000,000 less than 
those of the earlier month. The latter showing is, of 
course, qualified by the fact that there were practically 400 
fewer defaults in February than in January, and the aver- 
age of liabilities per failure increased $4,000 last month. 
With the exceptions of January and last December, the 
number of February insolvencies is the largest of any 
month since the beginning of 1915 and exceeds that of any 
previous February, of which there is record. The Feb- 
ruary indebtedness, moreover, is the heaviest, aside from 
the amounts reported in January and December, of all 
months since monthly returns were first compiled—nearly 
three decades ago, although the liabilities in February of 
last year were also exceptionally large at $60,852,449. 
During that period the number of failures was 1,641, so that 
the average of liabilities per default was even higher than 
in the present instance, being about $5,500 more. 

In the following table, the number and liabilities of com- 
mercial failures in the United States in recent years are 
given, the manufacturing and trading classes being stated 
separately: 











Manufacturing 
ca Number ~ Liabilities 
1922. 1921. 1920. 1919. 1922. 1921. 1920. 
Jan. 53; 415 140 180 $23,165,663 $21,808,187 $2,586,859 
Feb. 481 348 132 161 28,369,357 19,326,430 4,011,361 
Mar. o+e% 298 160 Se sceee coves 16,545,691 3,277,324 
April .... ae. aae.. See “seneseseas 14,111,238 2,601,053 
May on. ~~. Gee sesviecees 13,566,725 6,053,683 
June 321 197 BOD. eesecoscer 14,997,408 6,486,097 
July | i a: xa eeerr 23,983,572 12,986,467 
aoe ce “ee. (Se webesusece 16,479,817 14,602,294 
Sept... ccc 365 223 Be - wep eee ces 14,152,877 14,036,461 
Oct. — a me Jee - cekedaeeeee 15,277,350 19,173,090 
Nov. a ‘ae “Ser ceecensecies 23,871,636 15,442,866 
Dec. 531 421 RP aa 38,786,254 27,834,916 
Trading 
Jan, - 2,033 1,388 381 438° $34,171,786 $22,594,162 $2,993,219 
Feb. 1,714 1,187 313 384 30,634,612 23,379,032 2,992,512 
a. eee8 951 350 Bee see8eeeese 25,394,954 3,507,682 
cc, . 1,063 312 Bae wceosteesese 17,066,816 3,276,615 
May .... oe | ee. Be “ewecesosss 19,351,037 4,479,950 
SURO ccc os 917 421 Bee eoecceeece 13,475,783 7,019,269 
July soe RD RD - woseweesec 14,438,577 6,389,106 
Aug. -o ee ee. ee esecodeces 20,474,508 7,756,165 
Sept. oo meen 398 a  £e0eee%ke0e 19,949,946 8,545,168 
Oct. > Rae. See. Te ~ewoddececs 20,416,577 10,506,115 
Nov. Loe: Gee Bee eevesstives 23,370,389 12,706,890 
Dec. 1,795 1,007 BOP seeseceoves 34,882,504 18,386,660 
All Commercial 
Jan, 2.723 1,895 669 673 $73,795,780 $52,136,631 $7,240,032 
Feb. 2,331 1,641 492 602 72,608,393 60,852,449 9,763,142 
Mar. ses oe 1,886 566 Sa aekésdevee 67,408,909 12,699,325 
RTE «eos 1,487 504 ae weereone ede 38,567,769 13,224,135 
May te 1,356 547 ee ee 57,066,471 10,826,277 
SUMO cece 1,320 74 Tn . anedenoene 34,639,375 32,990,965 
July .. 1,444 681 an “éneened ous 42,774,153 21,906,412 
Aug. - 1,662 673 See ~wsersccbase 42,904,409 28,372,896 
Sept. 1,466 677 ae Keeebtadeds 37,020,837 29,664,288 
Oct. nn) n> a cegeeepies 53,058,659 38,914,659 
Nov. 1988 1,050 Dan; .wtereteces 53,469,839 30,758,130 
Dec. Roan Beene. Bee ‘castevcees 87,502,382 658,871,539 


While fewer in number than those of January, large 


insolvencies were unusually numerous during February 
and involved a heavy amount of indebtedness, 87 failures 
for $100,000 or more in each case supplying $39,894,679 of 
liabilities. This is equivalent to nearly 55 per cent. of the 
aggregate amount reported for the month, while the 109 
large defaults for $38,133,674 in January represented 
about 52 per cent. of the total liabilities for that period. 
A distinctive feature of the February statistics appears 
in the unusual number of large failures among brokers, 
agents and similar concerns, 20 such insolvencies providing 
some $10,000,000 of indebtedness, while there were 39 de- 
faults of exceptional magnitude among traders for $8,791,- 
780 and 28 such failures among manufacturers for $20,- 
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FAILURES BY BRANCHES OF BUSINESS—FEBRUARY, 1922 
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NUMBER LIABILITIES || AVER 
MANUFACTURERS || AGE 
1922. | 1921. | 1920. | 1919. | 1918. 1922, 1921. 1920. 1919, 1918. 1922, 
Iron, Foundries and Nails 9 | 6 -., 3 | 3 $674,772 Rye sey $34,228 $773,819 $40,412 $74,974 
Machinery and Tools.... 46 39 12 ,| 19 13 7,274,438 21 1, 3o0 07,409 1,295,326 427,705 108, 139 
Woolens, C arpets, re 2 | 2 o- | 1 e- 10,000 SESGe 5 8 —s- nanan ase YY j_ eer 5,000 
Cottons, Lace and Hosiery 4 | 3 2 | 2 4 102,000 168,000 12,304 28,012 146.488 25,500 
Lumber, Carptrs & Coopers 38 | 25 10 12 an 2,194,625 1,007,126 136,216 170, oSd 455,010 4,103 
Clothing and Millinery. So | 60 13 23 - Ys $20,099 1,598, 416 144,676 178,730 364,916 22,26 
Hats, Gloves and Furs. . : | 4 1 o - 07,237 -3,660 24,898 83,500 11,322 14,309 
Chemicals and Drugs.... > | ; . > 1 sett 234,050 154,925 133,613 48,619 64,508 
Mints : ils es | ° y 4 . 8° 5) a 11,500 »,000 gueode 
Sei eae’ Senter 7 17 | 14 ] 6 13 48% 008 2 wl l ‘, 63S Ta oun | 4, “00 103,86¢ 25,679 
Milling and Bakers...... vd | =6 20 y Oo 1,262,052 632,582 119,10 151,356 202, 511 33,224 
Leather, Shoes & Harness r+ 17 o o ‘ : va, 16 925,100 13,262 99,797 100, 520 34,99% 
Liquors and Tobacco.... 19 | v 4 - + 000,018 56,: JUG 114,545 6,800 100, Gi f 15,716 
Glass, E’ware and Brick. ‘| Q = ac | .. S ‘ 162,139 ‘ 44, t49 Pe FS 101,185 45,415 | =3,162 
EY a Be le 185 | 130 49 66 112 12 84.224 6,334, 176 0 54,796 ~,044,510 2171. 142 5,022 
Total Manufacturing. _— 451 345 132 161 255 $28,369, 357 $ 19,326,430 $4,01 1,361 | d5, 158,233 $4,232,561 $58,979 
TRADERS 
General Stores.......... 270 | 218 44 | 62 59 $4,965,003 3,¢42.012 $488,498 | $695,967 $305,419 $18,388 
Groceries, Meat and Fish 331 | 249 1il | 90 177 4,504,577 3,619, 882 1,083,661 774,245 $07,508 13,760 
Hotels and Restaurants.. 61 | 51 24 | 23 33 1,147,751 283,259 234,572 | 65,310 756.494 18,815 
Liquors and Tobacco..... 26 | ae 15 | 24 435 OS6,9S1 6S,020 116,308 | 97,900 254,386 22,576 
Clothing and Furnishing... 204 147 15 29 GS 2,783,448 2,399,134 147,453 165,039 513,360 13,644 
Dry Goods and Carpets... 179 | 139 8 20 37 3,740,151 2,822.28] 90,421 226,236 2 047,22! 1,090 
Shoes, Rubbers & Trunks. te | 60 9 | 14 17 ¥1+6,541 671,004 47,548 281,025 6S,196 13,560 
Furniture and Crockery. . 65 | 20 3 | 9 15 $25,047 257,784 71,926 112,207 148,815 12,746 
H’ware, Stoves and Tools. O38 | = D | 9 15 1,015,270 580,242 57,519 | 240,000 127,331 28,590 
Chemicals and Drugs.... 4) | 30 13 | 20 $2 iSS,619 623,405 (7,066 | 74,504 176,755 16,094 
Paints and Oils......... o | o 2 | 4 3 $8,226 90,680 4,725 314,000 6,820 7,645 
Jewelry and Clocks ere 62 16 N j gy 27 Be 108, OR4 198. 7i7 76,83% 73,667 $582,242 17,556 
Books and Papers....... 13 | 1 | 3 6 ‘188, S06 _27,000 _ 800 7,800 15,177 14,526 
Hats, Furs and Gloves... ii | ‘ = | - ‘ _ 342,451 2,729,481 7,783 _ 9,800 6,610 31,109 
ri ag ot eer ee: 813 192 53 66 128 (,034,152 0,256,071 456,599 508,913 1,023,750 22,473 
Total Trading......... 1,714 | 1,187 $13 | 8384 663 $30,634,612 | $23,379,032 2,992,512 $3,647,513 $6,640,086 $17,873 
Agents, Brokers, etc..... 156 | 106 47 57 62 13,604,424 18,146,987 2.7: 9,269 2,683,437 1,956,535 100,032 
Total Commercial...... 2,331 | 1,641 $92 602 980 $72,608,393 | $60,852,449 $9,768,142 $11,489,183 | $12,829,182 $31,149 


“(Nor hh.—I ron, 


aud implements; Lumber includes saw, 


Woolens and Cottous include all the branches of those manufac tures ; 
planing, sash and door mills and furniture 








shipbuilding, hardware, fixtures 
men’s and women’s clothing, also fur 


Machinery includes vehicles, 
Clothing includes tailors, 


oishings;: Chemicals inelude chemical fertilizers: Printing includes books and maps: Leather and Shoes incinde saddlery and trunks; Liquors include 
wines, brewers and bottlers: Glass includes pottery, lime, cement, quarry and stone: Groceries include creamery, teas and coffees; Hotels include lodging 
houses and caterers; Dry Goods include department steres, curtains and draperies; Furniture includes glass and glassware; Hardware includes imple 


ments and utensils: and Jewelry includes watches and optical goods, 
express, harbor lines, etc.] 





746,671. In Sebeanie: last year, the asin failures among 
manufacturers numbered 28 and involved $13,927,818, and 
there were 29 similar insolvencies in ‘wnidion lines for 
$9,605,341. The large defaults among brokers, agents, etc., 
in February of last year numbered 11 for about $17,000,000, 
making the total number of large insolvencies for that 
month 68, with aggregate liabilities of $40,560,870. The 
latter amount was equivalent to more than 66 per cent. of 
the indebtedness of all failures for that period, which is a 
considerably higher percentage than was recorded for 
February of the current year. 


LARGE AND SMALL FAILURES—FEBRUARY, 








Manufacturing 
= Total — —$100,000 or more— —Under $100,000— 

Noa. L jiabilities. No. Liabilities. No. Liabilities. Average 
1922 $51 $28,369,357 28 $20,746,671 453 $7,622,686 $16,827 
1921 348 19,326,430 28 138,927,818 320 5,398,612 16,871 
1920 132 ,011.561 8 2,694,053 124 1,617,308 16,625 
1919 161 5,158,233 11 3,034,16 150 2,124,071 14,160 
1918.. 255 4,232,561 9 1,460,704 246 2,771,857 11,268 
1917.. 262 5,662,955 10 8,570,257 252 2,092,698 8,304 
1916.. 418 7.227.216 17 3,987,549 401 $3,239,667 8,079 
1915. 525 9,646,346 16 3,885,415 209 5,760,931 11,318 
1914. 374 6,335,413 14 2.388,126 360 3,947,287 10,964 
1913. 340 14,172,504 12 10,756,355 328 3,416,149 10,412 
1912.. 3887 11,245,116 16 6,083.327 371 9,161,789 13,193 
1911.. 285 6,336,597 13 2,870,490 272 3,466,107 12.743 
1910.. 263 12,821,996 13. 9,511,000 250 3,310,996 13,244 
1909.. 231 8,161,384 3 .20,000 228 2,641,384 11,585 
1908.. 393 12,011,375 21 7,557,311 372 4,454,064 11,973 
1907.. 213 4,369,883 10 3 §=2,366,072 203 2,003,811 9,871 
1906.. 22% 4,653,832 9 2,768,014 214 1,885,818 8,812 

Trading. 
1922.. 1,714 $30,634,612 39 $8,791,780 1,675 $21,842,832 $13,040 
1921.. 1,187 23,379,032 29 9,605,341 1,158 13,773,691 11,894 
1920. 313 2,992,512 4 850,000 30u 2,142,512 6.954 
1919.. 384 3,647,513 3 500,000 381 3,147,513 8,261 
1918.. 663 6,640,086 3 2,423,282 660 4,216,804 6,889 
1917.. S41 6,305,312 j 1,168,685 S37 0,136,627 6,137 
1916. 1,186 9,190,214 6 $99,307 1,180 8,290,907 1,026 
1915... 1,663 16,117,468 17 4,449,490 1,646 11,667,978 7,088 
1914... 1,068 11,879,463 11 1.369.803 1,057 7,509,660 7.105 
1913.. 1,064 13,368,418 9 6,290,242 1,055 7,078,176 6,709 
1912.. 1,092 8,792,306 7 1,096,676 1,085 7.695.630 7,093 
1911. Si1 10,010,117 8) 3,851,017 862 6,159,100 7,145 
1910. 77 6,438,345 4 1,067,827 770 5,370,518 6,975 
1909. 841 6,310,597 1,764,000 834 + 616,: NOT 5,571 
1908. 1,175 8,672,143 7 1,075.000 1,163 597,143 6,532 
1907.. 68S 5,452,969 6 1,419,148 682 4°033'821 5,915 
1906.. 685 3,566,881 1 100,000 684 3,466,881 5,068 
All Commercial. 

1922. 2? 331 $72,608,595 87 $39,894,679 2,244 $32,712,714 $14,578 
1921. 1.641 60,852,449 68 40,500,870 1,573 20,291, 4 12,900 
1920. 442 9,765,142 18 6,444,889 474 4.318,2 9,110 
1919. 602 11,489,188 21 5,546,292 581 tt 591 10,229 
1918. 980 12,829,182 19 5,300,250 961 7,528,932 7,834 
1917. 1,165 16,617,883 21 8,825,678 1,144 "392. ,205 6,811 
1916. 1.688 18,744,165 27 6,239,356 1,661 12’ 504, "809 7,528 
1915. 2.278 32,404,630 36 138,894,005 2,242 18,510,625 8,211 
1914. 1,505 22,354,193 31 10,369,329 1,474 11,984, R64 8,131 
1913. 1,454 28; 141,258 23 17,271,597 1,431 10,869,661 7,596 
1912.. 1,539 21,477,923 26 7,951,086 1,513 13.526.837 8,947 
1911.. 1,198 17,086,471 24 923,807 1,174 10,162,664 8,656 
1910. 1,067 27,434.82 19 18,578,827 1,048 8,856,002 8,451 
1909. 1,105 16,734,813 14 9,299,911 1,091 7,504,902 6,879 
1908. 1,621 an ann eee 33 14,488,143 58 12,576,428 7,919 
1907.. 924 10,283,770 17 4,035,220 907 6,248,550 6,889 
1906.. 988 10,859,619 12 4,995,014 929 5,864,605 6,333 


Brokers include agents, commission men, 


real estate agents, insurance, storage 


Further analysis of the February insolvency statement 
reveals 481 failures for varying amounts among manufac- 
turers, aggregating $28,369,357 altogether; 1,714 among 
tendons for $30,634,612, and 136 defaults for $13,604,424 
in the class embracing brokers, agents and other concerns 
which cannot be properly included in either the manufac- 
turing or trading classes. The February manufacturing 
insolvencies compare with 533 in January, thus showing a 
numerical reduction of 10 per cent.; but the February 
manufacturing indebtedness is more than 22 per cent. 
excess of the $23,165,663 reported for this class in January. 
The trading defaults, on the other hand, show a decrease 
in both number and amount from those of January, the 
falling off in number being about 15 per cent. and in liabil- 
ities approximately 10 per cent. Despite the unusual 
number of brokerage failures, the statistics of “other com- 
mercial” insolvencies also disclose improvement in com- 
parison with the January exhibit for this class, there being 
a reduction of more than 13 per cent. in number and of 
about 18 per cent. in the indebtedness last month. As 
previously intimated, the fact that February is a short 
month accounts for at least a part of the decrease in 
failures from those of January. 


Decrease in Factory Wages.—tThe average weekly 
earning of New York State factory workers was $24.34 in January, 
according to the statement issued by the Industrial Commissioner, 
Henry D. Sayer, of the State Department of Labor. This rep- 
resents a decrease of 43 cents from the average earning reported 
in December, and $3.18 in comparison with January, 1921. 

The adoption of part-time schedules and the elimination of 
overtime that prevailed in some factories before the holidays caused 
the decrease in average earnings in some industries. Wage rate 
reductions also were factors causing lower earnings in other in- 
dustries. Seasonal activify was responsible for some of the in- 
creases reported. <A very few factories reported slight increases 
in wage rates which, however, could not offset the numerous re- 
ductions reported ranging from 5 per cent. to 30 per cent. 





—————= 


Mexican Oil Shipments in January.— ywenty-one ot 
companies shipped 18,363,995.09 barrels of petroleum from Mexico 
during January. The oil was shipped from Tampico, Port Lobos, 
Mata Redonda, Tuxpam and Panuco. 

Through port deliveries, local and pipeline deliveries, ofl used 
in the operation of plants, wells and in operation of river vessels, 
the Huasteca handled the great total of 7,132,631.99 barrels in 
January. All of this oil came from southern fields. 
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AGRICULTURAL IMPLEMENT TRADE: IMPROVES 





Substantial Gains Over the Business of Last Year is Anticipated 
Tractors and Heavy I'arm Implements Received 


i HILE there is every indication that the agricultural 

implement business is still far from normal through- 
out the United States, and that the decline in both volume 
of sales and in prices have been marked, there is reason 
to believe that improvement will be seen during this 
year and that a gradual return to stabilized conditions will 
be effected. Reports received from the various centers 
by DUN’s REVIEW, state that manufacturers and distri- 
butors in most cases anticipate a general business revival 
in the Spring. Many inquiries are already coming for- 
ward, especially on the Pacific Coast and in the corn and 
wheat belt of the middle West. It is pointed out by one 
manufacturer that there will be both replacements and 
improvements made by farmers this year. 

The price that the farmer will receive for his products 
will obviously have an important effect upon his purchas- 
ing power. With the higher prices for foodstuffs, it is 
anticipated that a demand for better and more modern 
farm machinery as well as for new implements to replace 
those worn out will develop. Reports from Kansas and 
California state that the weather has been ideal for crop 
raising and that larger returns than usual are expected. 
This is the basis for a favorable outlook in these sections, 
while Washington and the Northwestern states are en- 
couraged by the activities in the fishing and wheat raising 
districts. 

Sales are reported as about 20 per cent. larger than 
those of last year, while prices are reported as 33 1/3 
per cent. lower than those of the corresponding period in 
1921. A comparison with 1920 shows sales about 35 per 
cent. smaller and prices, in some cases, as much as 50 
per cent. lower. A better idea may be obtained, however, 
by one statement, which claims that business is from 60 
to 70 per cent. of that of 1913. 

There is a steady demand for tractors, but, it is asserted, 
that prices have been so reduced that the profits are 
small. Light tools are in the least demand at the present. 

With a return of general business to normal conditions, 
with farmers obtaining better prices and with a revision 
of the freight rates, the agricultural implement business 
would be materially stimulated. 

The reports follow: 


SYRACUSE.—tThe prices for farm implements for 1922 
are from 25 to 35 per cent. less than those of 1921. The 
business has followed the trend of general conditions to 
a great extent and at the present time is about 75 per 
cent. of normal. The outlook for the year is much more 
favorable than in 1921, due to lower prices and the fact 
that farm equipment is in a poorer condition than for 
many years past. Replacement orders are expected in 
increased volume during the year. The prices that the 
farmers receive for their products will also have a bear- 
ing upon the implement business. 


ST. LOUIS.—Present sales are 20 per cent. better than 
those of a year ago, due to the fact that many dealers 
have reduced their stock during the last twelve months 
and are now buying certain items for which they have a 
regular demand. The industry as a whole is not selling 
more than 33 1/3 per cent. of the volume of the pre-war 
period. 

The prices of agricultural implements, wagons and 
vehicles have been reduced during the last few months 
until they are now only about 25 per cent. higher than 
pre-war prices. Many tractor concerns have reduced 
their prices below cost of production and below pre-war 
prices. 

The outlook for 1922 is not very encouraging from the 
standpoint of demand, due to the low prices of farm 











Inquiries for 


products. All distributors have large inventories, and 
prices on some lines may be reduced further. Farmers 
seem to be getting on a firmer financial basis, however, 
and are buying more goods. 


ATLANTA.—The manufacture of implements in this 
territory is confined to plows and special machinery for 
cotton cultivation. These factories have few orders and 
are operating on a limited scale. A large volume of busi- 
ness was transacted up to and including the Fall of 1920. 

In addition to the local manufacturers, a number of 
Northern and Western houses maintain branches here. 
With them, the volume of business has also decreased to 
a lower level than for many years. Prices have declined 
materially and it is anticipated that there will necessarily 
be further declines during the coming season. The out- 
look for 1922 is not encouraging. 

LITTLE. ROCK.—this is a distributing center for the 
State of Arkansas, the Northern half of Louisiana and 
Eastern Oklahoma. The sales for 1921 were only fair, 
and contracts for the 1922 season, which are usually 
closed by October, 1921, for heavy farm machinery, were 
only fair. Within the past 30 days orders have been 
rather frequent and supply branch houses of the large 
manufacturers find it difficult to fill these orders, due to 
a shortage of stock at the branches. 

The demand for light implements, such as plows, tools 
and other common implements, has shown some improve- 
ment within the past 30 days. The demand for heavy 
farm implements, such as tractors, gang plows, etc., is 
only fair and, while it is believed that the volume of sales 
will exceed that of 1921, the receipts will not be as large. 


CLEVELAND.—Small agricultural implements are 
manufactured here, while heavy implements are dis- 
tributed. There is said to be some improvement in busi- 
ness over the volume of a year ago, and the general 
trend is about 60 to 70 per cent. of the volume of 1913. 
Prices trend downward and, on an average, are about 
25 per cent. lower than the general range of a year ago. 
The outlook for this year seems more encouraging and 
the supply will be ample to meet all requirements. Not 
much further reduction of prices is anticipated for the 
immediate future. 

MINNEAPOLIS.—There are several factories in this 
city making farm tractors, and there is one important 
threshing machine manufacturing concern here, but pro- 
duction in both lines has been light during the past year. 
A good business in agricultural implements, farm trac- 
tors and trucks is transacted here, this point being the 
main distributing center for Minnesota, North and South 
Dakota and Montana. 

Sales reached the high point during. 1920, but prices 
and sales decreased steadily during 1921, and at this date, 
prices are fully 25 per cent. below those reached in 1921, 
and sales are estimated 35 per cent. lower. Inquiry, 
however, during the last three months has been noticeably 
increased, and dealers look forward confidently to a better 
condition during the balance of the current year. 


KANSAS CITY .—Recent advances in the price of farm 
products has helped business for implement distributors 
to some extent. While dealers are still very conservative 
with orders, there are signs of Spring revival. Interest 
centers in tractors and equipment. A radical price read- 
justment covering these lines is stimulating business. 

Rains have created a moderate demand for plows, 
planters, discs and harrows, while equipment for potato 
growers is in fair demand. Business generally is short of 
normal volume, however, and collections backward. 
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OMAHA.—Business during the year 1921 was unsatis- 
factory in the implement business, both wholesale and 
retail, in this territory. Business for 1922 is more 
promising in regard to the number of inquiries being 
received as well as actual orders being shipped. Dealers 
are reported as well stocked. Gradual improvement of 
the financial condition of farmers in this territory is ex- 
pected to increase sales. Prices are about 20 per cent. 
lower than those of last year and it is expected that there 
will be no change during the coming year. This does not 
apply to tractors. The improvement of grain prices, as 
well as live stock, is a favorable sign and the outlook 
for the implement business is more favorable. 


LOS ANGELES.—Manufacturers of agricultural imple- 
ments in this district are operating at about one-third 
capacity, but are rapidly getting back to normal. Busi- 





ness is coming in on an increased scale in number and 
volume. As an indication; in January, 1922, orders were 
received. for 36 disc implements, as compared with 3 in 
January in 1921. In February, to date, 52 dise orders 
have been received, while only 4 were received in Febru- 
ary, 1921. A sudden decline in the volume of orders was 
experienced in March, 1921, which continued during the 
remainder of the year. 

Prices are now from 20 to 25 per cent. lower than those 
of last year and no immediate change is anticipated. 
Manufacturers are optimistic regarding the outlook for 
Spring trade, looking forward to a steady upward trend 
in sales. 

The distributors of agricultural implements report that 
sales are considerably better than in November and 
December of last year. In one instance, the increase was 
100 per cent. Sales are at present about 50 per cent. 
below normal. The extensive damage to citrus fruits 
caused by the recent frost is an unfavorable factor to be 
considered in anticipating the outlook for the year. Over- 
coming this, however, is the fact that rain conditions 
during the present Winter have been ideal for all crops. 
A record production is anticipated in many lines, in which 
case the farmers will need agricultural implements. The 
situation is much better than it was during 1921. 


PORTLAND.—Conditions in the agricultural implement 
trade have undergone a marked improvement in recent 
months. Business is not yet on a normal basis, but it is 
approaching it. 

Sales are materially larger than those of a year ago, 
when the financial condition of the farmers was a serious 
handicap to the implement business. With cereal prices 
at present relatively high, and the new crop almost certain 
to sell at a profitable level, the farmers are in better 
financial condition than for two years past, and this is 
reflected in larger orders for the various classes of farm 
implements. 

Prices are lower than those of a year ago and are 
getting close to the pre-war basis. Tractors are selling 
cheaper than ever before. No advances in the general 
level of implement prices are expected. 

Dealers take an optimistic view of the future and are 
satisfied that the volume of trade in 1922 will be larger 
than for several years past, although much will depend 
on the crop produced. At the present time crop conditions 
are entirely favorable. 


SEATTLE.—The agricultural implement situation here 
is not encouraging. Distributors have not as many orders 
as they had at this time last year. 

Prices have declined 25 per cent. from the peak which 
ruled in 1920-21. The volume of business has dropped 
off 40 per cent. as compared with that of that period. 

No real improvement is anticipated until prices of agri- 
cultural products rise sufficiently to allow more profit. 
A price cut of 20 per cent. at the Middle States factory 
means 12 per cent. in Seattle. 


MONEY MARKET SITUATION FIRM 





Loan Rates Strengthen as Result of First- 
of-the-Month Requirements 


ONEY on call varied from 4% to 5% per cent. in the 

early trading this week, with the renewal rate at the 
higher figure. Later, as a result of the first-of-the-month 
requirements for interest and dividends, the rate for new 
loans rose to 5% per cent.; but renewals were made on 
a 4% per cent. basis. At the same time, loans were re- 
ported in the outside market at 4% per cent. Money for 
the fixed periods was dull, though quotations were main- 
tained at 4% to 5 per cent. Very little in the way of 
new business was done. Some small loans were reported 
at 5 per cent., but borrowers, as a rule, were unwilling 
to pay more than 4% per cent. Accommodations of any 
size were not forthcoming, although the 4% per cent. 
rate governed the renewal of expiring loans. Bankers do 
not look for any particular change in money conditions 
until there is a revision in the Federal Reserve Bank rate, 
which, in some quarters, is forecasted to occur in the 
early Spring. Advices have reached one of the local banks 
that, in addition to the import of $2,484,897 in gold bars, 
there was a shipment of $1,329,220 in gold marks coming 
from Sweden. 

Last week’s Federal Reserve Bank statement disclosed 
an increase in the reserve ratio, while for the whole 
Federal Reserve System there was a rise from 76.4 to 
78.1 per cent. The Clearing House banks reported an in- 
crease in surplus reserve of $46,401,260, eliminating the 
previous week’s deficit and creating a surplus of 
$44,202,520. 


loreign Exchange Rates Strong 
EW high records on the present movement were made 
in the foreign exchange market this week. Demand 
sterling, from $4.415% at the close of last week, rose to 
$4.443,; Paris francs, from 9.18, advanced to 9.24; Italian 
lire, from 5.17%, moved up to 5.41%; Holland guilders, 
from 38.48, eased off to 38.30, rallying to 38.35, and 
Spanish pesetas, from 15.98, advanced to 16.10. Swiss 
frances, from 19.54, rose to 19.57, and Belgium francs, 
from 8.64%, improved to 8.66%. Scandinavian rates were 
quoted as follows: Denmark, from 21.05 to 21.20; Norway, 
from 17.15 to 17.62; Sweden, from 26.57 to 26.58. German 
marks, from .45%6, declined to .43% and rallied to .43%. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


i an Sat Mon Tues. Wed Thurs. Fri 
Sterling, Checks... 4.41% 4.43 143% 4.43% 4.41% 4.39% 
Sterling, cables... 4.41% 4.45% 4.44% 4.444% 4.424% 440y, 
Paris, checks..... 9.05% 918 9.17 920% 9.09% 9.05% 
Paris, cables..... 9.06 ° 9.18% 9.17% 9.21 9.10 9.06 
Berlin, checks.... inl, 43% 3% 44 41 4% 
serlin, cables.... 45% 13% 43% 44 41 40% 
Antwerp, checks. . S.62 ~ 8.71 8.68% 8.71% 8.62% 8.57 & 
Antwerp, cables. . 8.62% 8.72 8.69 8.72 8.63 8.58 
Lire, checks...... 5.19 5.32 5.3 5.40% 5.29% 5.26% 
Lire, cables...... 5.19% 5.32% 9.31% o.41 5.30 

Swiss, checks.... 19.55 19.58 19.58 19.58 19.56 19.56 
Swiss, cables.... 19.57 19.60 19.60 19.60 19.58 19,58 
Guilders, checks.. 38.38 38.46 38.36 38.36 38.23 38.25 
Guilders, cables... 358.40 38.48 35.38 35.38 38.25 38.30 
Pesetas, checks... 15.88 16.06 5.97 16.00 15.98 15.98 
Pesetas, cables... 15.90 16.08 15.99 16.05 16,00 16,00 
Denmark, checks... 20.85 21.05 21.03 21.15 21.10 21.15 
Denmark, cables.. 20.90 21.10 21.08 21.20 21.15 21.20 
Sweden, checks.. 26.55 26.60 26.55 26.55 26.40 26.35 
Sweden, cables... 26.60 26.65 26.60 26.60 26.45 26.40 
Norway, checks... 17.05 17.13 17.20 17.65 17.40 17.50 
Norway, cables... 17.10 17.18 17.25 17.70 17.45 17.55 
Montreal, demand. 97.50 98.12 97.87 98.12 97.87 97.81 
Argentina, demand. 57.00 37.80 37.10 37,25 37.12 37.00 
Brazil, demand..... 13.75 13.75 13.75 13.75 13.75 13.74 
Chili, demand...... 11.00 10.87 11.12 11.28 11.50 ° 
Uruguay, demand.. 82.75 82.37 82.37 82.25 82.25 52.02 





Money Conditions Elsewhere 


Boston.—Money rates are maintained at the same figure as that 
of a week ago. Call meney is quoted at 5 per cent., time at 5% 
per cent., and commercial paper is quoted at from 4% to 5 per cent. 
Most of the commercial demand has been for renewals. The 
market has been quiet. 


Philadelphia.—The money market presents no special features, but 
continues fairly active in bonds and commercial paper. Inquiries 
are numerous from out-of-town sources and rates are quoted at 
5 per cent. for time and call money and 5 to 5% per cent. for 
choice commercial paper. 








oe eee Ren Be 


12 DUN’S REVIEW 


St. Louis.—The financial situation is stronger. In the large 
centers, liquidation has been in large volume and the demand for 
money by commercial borrowers has decreased, but there is still 
a strong demand in the rural districts for financing live stock 
operations. Deposits have steadily increased and funds are ample 
for all legitimate business purposes. The trend of rates continues 
easier. There has been a slight improvement in the commercial 
paper markets, city banks entering the market for good amounts 
as have also some country banks. Offerings have not been large 
and rates have ranged at from 4% to 5% per cent. The demand 
for bonds has decreased to some extent, with investors still seeking 
Government and Municipal issues and the better variety of cor- 
poration bonds. Bank loans are quoted at from 5% to 6 per cent. 


Chicago.—Rediscounts of the Federal Reserve Bank are now 
under the $100,000,000 mark, for the first time in several years, 
end there has been further improvement in the bank’s reserve 
ratio from shrinkage in loans and reserve note circulation. Money 
has not changed quotably. Commercial paper rules at 5 to 5% 
per cent., with a little of the best under the 5 per cent. rate, and 
bank leans are from 5% to 6 per cent. Rural banks are taking 
paper moderately. Commercial borrowing demand is slow. 


Cincinnati.—There is a gradual easing in money conditions, 
with ample funds now available at 51% and 6 per cent, depending 
on the class of security. Demand is only fair for commercial and 


industrial purposes. 


Minneapolis.—The local money market continues steady, and 
deposits at local banks and savings institutions are heavy. The 
rate for all classes of loans remains at 6 per cent., and choice 
commercial paper is still discounted at 5% to 6 per cent. The 
market for stocks and bonds shows little activity. 


Kansas City.—Favorable conditions obtain in banking. The 
rates prevailing are from 6 to 614 per cent. 





Larger Bank Clearings Recorded 


‘URRENT statistics of bank clearings now compare more 

‘ favorably with those of a year ago, when the totals 
were comparatively moderate. With an aggregate of 
$6,947,364,000 this week at twenty cities in the United 
States, the clearings are 5.1 per cent. larger than those of 
last year, although 14.1 per cent. less than the $8,098,193,- 
513 of this week of 1920. While a majority of the cities 
included in the statement disclose reductions from last 
year’s figures, these decreases are more than offset by 
gains at New York, Boston, Philadelphia, Baltimore, 
Omaha, Los Angeles, San Francisco and Seattle. The 
largest increase is one of 25.8 per cent. at Omaha, with the 
improvement at the other cities mentioned ranging from 
4.3 per cent. at Boston to 24.8 per cent. at Seattle. For 
all centers outside of New York City which are embraced 
in the returns, the week’s total is 0.9 per cent. smaller than 
that of a year ago and 24.0 per cent. less than the aggregate 
for 1920, while there is an increase of 8.0 per cent. at New 
York City over last year’s clearings and a decrease of 8.3 
per cent. from those of 1920. 

Figures for the week and average daily bank clearings 
for March to date, and for preceding months, are com- 
pared herewith for three years: 








Week Week Per Week Per 

Mar. 2. 192” a 5, 1921 Cent. Mar. 4, 1920 Cent. 
Boston ..... $274,000,000 $262,818 991+ 4.3 $372,530,3868— 26.4 
Buffalo .... 86,500,000 “97 5G> .361— 2.8 43 ,949,724— 17.0 
Philadelphia. 466,000,000 438,979,299+ 6.2 492,133,292— 5.38 
Baltimore .. 93,055,000 80,871,034 1: 1 97,193,512— 4.5 
Atlanta .... 40,462,000 41,627,199 — 2.8 69 620,508 — 41.9 
Louisville .. 26,448,000 o7. 30" S20 — 2. y 15,695,146+ 68.5 
New Orleans. 45,026,000 50,989,178 —11.6 70,817,026— 386.4 
Dallas ..... $28,000,000 23.516,940  .«... 40,316,585 Skee 
Chicago .... 551,982,000 565,072,366— 2.3 774,838, 948— 28.7 
Cincinnati .. 56,809,000 58,989,607 — 3.7 80,854, 8370— 29.7 
Cleveland .. 78,345,000 104,106,159 —24.7 128 080 641 — 38/8 
Detroit .... 87,732,000 90,008,000 — 2.5 99 035 825—-~ 28.1 
Minneapolis . 56,753,000 64.123.788$—11.5 48,717,817+ 16.5 
Kansas City. 132,785,000 167,074,416 —20.5 266,771,190— 50.2 
Omaha .. 38 986.000 30,986,335 + 25,8 S8,695,189— 56.0 
Los Angeles. 94,120,000 $5,206 000+ 10.5 73,.785,000+ 27.6 
San Francisco 139,000,000 181,200,000+ 5.9 169,245,759 — 17.9 
Seattle ..... 382,671,000 27,000 ,000 + 24.8 2 022,013 — 22.3 
Portiand...... 29,290,000 29,468,261— 0.6 37,320,461 — 21.5 
TE edvena $2,302,964 ,000 $2,315,846,315— 0.9 $38,084,078,364— 24.0 
New York... 4,644,400,000 4,300, 510, 10,989 + 8.0 5,064,115,149— &.8 
Total all... $6, 947,364,000 $6,616,857, 57.804 he De v $8 ,098,193,518— 14.1 


t Estimated 
Average daily 
a to date. $1,157,345,000 $1,102,864,000+ 5.0 $1,3844,.940,000 —138.8 


ee ee 1,052 112. 000 1,060,726,000 — O.8 - 322, S70,000 —20.5 
i. eesecs 1 087.2 235,000 1,190,774,000 — 8,7 1,374,249,000 — 30. % 
De “eGiien « 1,095,600,000 1,255,276,000—12.7 1, 409. 930,000 —22.8 





Boston.—-Furnaces are increasing their output and many manu- 
facturers have resumed operations so as to expand their business. 
Developments are considered most favorable. 
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IMPROVEMENT IN STEEL TRADE 


More Diversity in Orders, but No Buying for 
the Future is Noted 


(THE steel trade is more encouraged by the outlook, but 

not anticipating any great expansion in demands or 
output in the immediate future. There is more diversity to 
the orders, but the business is largely current and no dis- 
position is shown in covering future needs, either in re- 
spect to steel or pig iron. Moderate gains, however, are 
noted in the turnover of pig iron and merchant dealers 
comment that inquiries have been the best for some time. 
Steel-making interests have, within the past month, placed 
additional blast furnaces in commission, while finishing 
facilities on the average are slightly more active, it being 
estimated that operations now reach about 50 per cent. of 
capacity. Several departments contribute largely to this 
showing and such lines as structural shapes and plates con- 
tinue much behind normal. 

Temporary gains have been noted in the Connellsville 
coke market, but the situation is a trifle spotty and in- 
fluenced by supply and demand. Furnace coke has sold 
recently from $3.40 to $3.50, at oven, but $3 is probably 
the average. Foundry coke ranges up to $4.75, at oven, 
with $4 the minimum. Freight rates are a determining 
factor in competition with by-product coke, which has been 
offered at concessions at different points. 

No definite change in steel quotations has developed, but, 
if anything, more stability is in sight and concessions are 
not so freely offered, although competition remains strong. 
That sheet prices have been affirmed unchanged for the 
second quarter is taken as reassuring, although in some 
quarters higher prices had been mentioned. For semi- 
finished steel $29 and $30, Pittsburgh, are still named for 
billets and sheet bars, while $1.40, Pittsburgh, is the base 
on merchant steel bars, structural shapes and plates. The 
prices on pig iron appear to be steadier, the foundry grade 
especially improving with the better demand indicated. 
Basic is currently quoted at $18, Valley; Bessemer, $19.50, 
Valley, and No. 2 foundry, $19, Valley. Averages for 
February, as given by W. P. Snyder & Co., were $17.75, 
Valley, for basic and $19.50 for Bessemer, representing a 
nominal loss on Bessemer from January and a decrease 
from $18.1875 as the basic average. 








Other Iron and Steel Markets 


Philadelphia.—The iron and steel market continues to show a 
Slight improvement and greater confidence is noted. Inquiries are 
more numerous and railroads have been buying. Pig iron has been 
bought in larger quantities and sales show an increased tonnage. 
Sheet and tin plate mills are reported running fairly well, but 
industrial plants continue operating at reduced capacity. Cast 
iron pipe is fairly active. Coke continues in good demand and 
prices are reported to be firm, with an upward tendency. 


Birmingham.—The demand for pig iron and steel is fair, but 
the buying, in most cases, is for immediate use. The output of 
pig iron is approximately from 40 to 50 per cent., while the steel 
output is estimated to be from 60 to 100 per cent. The employ- 
ment of labor at the mills is fair, with the wages declining slightly. 
Pig iron is quoted at $15.50 a ton, with a tendency to advance, 
while steel dropped $2 and is now quoted at $26 a ton. There 
is a good demand for structural steel. There have been some 


railroad orders received recently. Export trade is also improved. 


Chicago.—There has been another slight increase in operating 
schedules of the steel mills of the district this week, bringing the 
igures to between 55 and 60 per cent. of capacity. Some good 
tonnages have come into the market. One large producer has 
booked 12,000 kegs of spikes, 6,000 kegs of bolts, 2.500 tons of 
angle bar joints and 4,000 tons of tie plates. The railroads are 
offering good sized orders for track materials and more car orders 
are being placed. Small manufacturers, who have not been in the 
market for six months or more, are making inquiries and taking 
small shipments. Agricultural implement makers also are doing 
a little better. Pig iron is steady at $19 to $20. 


Cincinnati.—Interest in the iron market appears somewhat 
broader, though the past week has brought little, if any, increase 
in tonnage purchase. Consumers continue buying cautiously for 
immediate needs. More active interest has developed for coke for 
early shipment. 
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CONTINUED DULNESS IN HIDES 





Business of Importance Still Lacking, and 
Prices are Generally Easier 

THE general hide market seems to be even more quiet 

' than recently. Packer hides have been practically life- 
less. One trade was noted last week involving .10,000 
December-January-February branded cows at 10%%c., con- 
taining some strike hides. While this business would ap- 
pear to give some sort of a line on the market and nominal 
quotations have been reduced about 2c. all around from 
the former top level, the fact that it later developed that 
this sale was to one of the packer’s tanning connections 
resulted in the movement losing its importance as an in- 
dication of somewhat better business, although the hides 
actually went into consumption. In the local market, a 
Jersey City packer moved a single car of October-November 
free-of-strike butt brands at 15c., and an uptown packer 
is reported to have sold some spready native steers at 1l6c. 
for January’s and 15c. for February’s. 

The dulness that has been ruling in country hides during 
the past several weeks has caused a weaker undertone. 
While an occasional lot of extremes is purchased by patent 
leather tanners, buffs are now said to be a slow end of the 
market. Extremes are nominally ranged at 10c. to 10%c., 
with buyers’ ideas around the inside figure, and buffs con- 
sidered quotable at. about 8c., although a higher figure is 
asked. On the other hand, some large tanners are talking 
down to 7c. for buffs, as based on some trading in all- 
weights from Western points at 8c., selected Chicago freight 
basis. The above prices are for mildly grubby or free-of- 
grub hides, and present poor-quality receipts are unestab- 
lished. 

In foreign markets, fresh trading in River Plate frigo- 
rifico steers has been limited, and holidays prevailing this 
week in the original markets further restricted new busi- 
ness. Prices are generally unchanged at around the 
equivalent of 18%c., c.&f., here per pound for steers, and 
14%4c. for cows. New business in common varieties of 
Latin-American dry hides has been slack, with the general 
market unchanged on the basis of the late decline down 
to 15%c. for Bogotas. 

Calfskins have experienced another dull week, with the 
undertone easier, both West and East. Last trading in 
Chicago city’s was at 17c., with additional offerings at that 
figure. In the local market, New York City’s are quotably 
lower, as there are offerings of all-weights at $1.55, $2.05 
and $2.55, without business of account resulting. As the 
season is on for increased receipts, especially of light- 
weights, buyers are expecting that 5 to 7-pound skins will 
go still lower. 


Leather Buying Still Conservative 

(THE general leather situation continues quiet, with shoe 

manufacturers and other buyers limiting their pur- 
chases close to actual needs, and few sizable transactions 
are noted. The tone of the market continues weak, and 
buyers are able to secure concessions on most lines of sole 
and upper stock. Reports from Boston, and also from the 
West, are to the effect that dulness prevails, although tan- 
ners are hopeful that the month of March will show some 
improvement in business. 

Sole leather seems to be more affected by present con- 
ditions than upper leather, and, despite curtailed produc- 
tion, stocks still tend to accumulate. Business is restricted 
in union backs, with cutters and shoe manufacturers buy- 
ing only for their current needs. The range of prices on 
packer hide cow and steer backs is from 35c. to 45c., as to 
tannages, weights, etc., although some special stock is 
quoted up to around 47c. Oak sole is unchanged, with sales 
of choice heavy oak backs at 50c., while other tannages of 
inferior quality and wider trim, etc., are bought at various 
rates, ranging down to 43c. Some very choice tannages of 
cow backs are selling at 40c. to 43c. for women’s turn shoes. 
Other tannages of these backs are selling down to 35c. to 
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38c., but some of the lower-priced stock is discolored and 
wide in trim. All kinds of prices prevail on bends, up to 
as high as 85c. for the choicest heavyweights, down to 
around 20c. for poor rejects. One tanner quotes his heavy 
No. 1 clear bends at 75c., while another quotes the same 
selection at 65c. Middleweight leather continues in surplus 
supply, with prices weak. 

Offal is in less request, and is somewhat easier. Prices 
on oak bellies range all the way from 18c. to 24c. for good 
to choicest tannages, but some dry hide bellies of oak ap- 
pearance are offered at as low as 10c. Best oak shoulders 
are quoted at from 30c. to 34c., with other tannages ranged 
from 25c. to 30c. Best oak heads are held at 138c. to 14e. 
Double rough shoulders are in limited demand and easy, 
with some sales of choice lots reported at 34c., although one 
tannage is quoted at as high as 40c. for light, 38c. for 
middle and 36c. for heavyweights. Considerable quantities 
of double shoulders are coming from England. There are 
more export inquiries for low-priced bellies, scrap leather, 
etc., with some business effected. Belting butts are in 
fairly good demand, but prices are not well established. 

Business in upper leather seems to be confined chiefly to 
specialties, and buyers want this class of leather rushed by 
express. Buck finishes in chrome sides, particularly. in 
grey color, are active. Both small and large elk sides for 
sport shoes are also moving freely. Demand is good for 
chrome Russia sides at around 18c. to 21c., but the higher 
grades are hard to move. There is only a moderate demand 
for chrome waterproof sides. Patent leather is still the 
leader in the general demand, with more doing now in the 
lower grades. Some tanners have stiffened up in prices 
on their C selection. Calfskins are slow of sale, with an 
unusually wide range of prices. Some interests talk up to 
50c. for their top grades, but many are free sellers at 45c. 
and others at around 40c. In specialties of the right colors, 
sales are frequent at full prices. Some new large clean-up 
sales of low-grade calf are reported. Suedes are less active 
than recently. 

Easter Demands in Shoe Trade.—g en erat tootwear 
trading is quiet. Factories producing novelty goods are generally 
busy, but these operations represent Easter orders previously 
placed. Summer business is hardly under way as yet. Retail 
trading was slow during February, particularly throughout the 
metropolitan district, and many of the shops featured low prices 
in an effort to stimulate demand. Some interests are of the opinion 
that many wholesalers and retailers will do quite a little of their 
later purchasing from stocks actually held by manufacturers, rather 


than place orders for specified descriptions to be made up, as’ 


the bulk of business is in staple lines. The public at large seems 
to be finally realizing the long-expressed desire for reasonabie to 
low-priced goods. As previously noted, a somewhat better move- 
ment has developed in medium and higher-priced lines, more 
particularly in stock retailing at from $7.50 to $9. 





Canadian Rubber Production Increases.— 4 new pro- 
duction record was achieved in the rubber industry of Canada in 
1920, the total production of rubber goods factories having a value 
of $55,122,857, while rubber footwear factories accounted for an out- 
put valued at $25,594,451, according to The Journal of Commerce. 
The capital invested in rubber goods factories was $42,249,456, and 
in rubber footwear plants $16,120,588. There were 7,195 male 
and 1,286 female employees in the former branch of the industry, 
receiving wages totaling $10,152,683, and in the latter, $6,089,404. 





French January Revenue Lower.—rnhe yield of indirect 
taxes and monopolies for January was 1,300,000,000 frances, or 
7 per cent. below the budget estimates, according to a cable to the 
Department of Commerce from Commercial Attaché Huntington 
at Paris. The general results were less satisfactory than those 
for December, although stamp and registry taxes and the tax on 
securities showed a surplus. The deficit for January is again 
chiefly due to customs and business turnover tax returns, these 
being respectively 40 per cent. and 25 per cent. below estimates. 





During the year recently ended, 41,392 motor cars were exported 
from the United States Of this number, Latin-American countries 
took 33 per cent., British North America 15.4 per cent., Asiatic 
countries 14.5 per cent., Europe 13.1 per cent., Oceania 11.1 per 
cent., non-contiguous territory of the United States 8.8 per cent., 
Africa 3.7 per cent. 
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DRY GOODS DEMAND IMPROVES 


Moderate Gains in Trading, but Production 
in Many Directions is Less Active 





HERE has been some quickening of the Spring demand 

in dry goods lines, notably in wash fabrics and light- 
weight garments. Western buying is of a more confident 
character, although still much restricted. More satisfac- 
tory prices quoted on farm products are helping to improve 
the tone of trade, and some betterment in mining and 
lumbering sections is spoken of by visiting buyers. 

Strikes continue in the New England field, where both 
sides to the controversy over wages and hours have refused 
to arbitrate through a Rhode Island board of conciliation. 
Curtailment of production affects fully 15 per cent. of the 
machinery in cotton centers, and an increasing amount in 
wool goods centers. Silk mills are still running light. In 
knit goods lines, there has been a slight gain. 

Both wholesale and retail distributors continue to buy 
very sparingly, and usually for delivery within 90 days. 
The slow work of booking Fall orders for many lines is 
tending to make manufacturers more conservative about 
production. In some quarters, goods are accumulating in 
excess of distribution and consumption. Despite rising raw 
material prices in some lines, it is often difficult, and fre- 
auently impossible, to advance prices for finished goods. 

Foreign trade prospects show little improvement. There 
is considerable uncertainty in importing, although, at the 
moment, textile imports show an increase. There has been 
a little broader demand for cotton goods for export to the 
Levant and to South American countries. 

Minimum quotations of cotton goods (cents per yard) 
are given herewith for specified dates: 
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Week Ending: @ cE 09 n 4 5s 672 
July 31,1914.. 8 36 9% 6 5% 8 6% 3% 
Jan. 7, 1921.. 12 55 17 9% 11 16 10% 8% 
Feb. 4, 1921.. 12 58 17% 9% 11 14% 13% 8% 
Mar. 4, 1921.. 11 58 17% 8% 11 12% 13 7% 
Apr. 1, 1921.. 10% 58 17% 8 11 11% 13% 6% 
May 6,1921.. 9% 58 16 7% 11 11 12 6% 
June 3, 1921 8% 58 16 7% 11 11 12 6 5% 
July 1, 1921 9% 58 16 7% 11 10% 12 6% 
Aug. 5, 1921 9% 58 16 7% 11 10 14% 6% 
Sept. 2, 1921 10% 58 17 8% 11 11% 14% 8 
Oct. 7, 1921.. 13% 65 20 11% 11 13% 14% 9% 
Nov. 4, 1921 13% 65 20 11% 11 14% 14% 9% 
Dec. 2, 1921 12 65 17% 10 11 12 14% 8% 
Jan. 6, 1922 12 65 17% 10% 11 13 14% 9 
Feb. 3, 1922 11% 65 17% 10 11 12% 16% 8 
Mar. 3, 1922 11% 65 17% 9% 11 12% 16% 1% 





Quietness in Staple Markets 


A SMALL increase in activity in unfinished cloths at the 

end of last week did not carry over, and the staple mar- 
kets have been quieter. Print cloths in narrow widths have 
sold more freely, and have advanced faster than wide goods. 
Sheetings for bag purposes, and in a more limited way for 
export, have been bought at moderate advances, but re- 
sistance to upward tendencies is very marked. Unfinished 
goods, as a whole, have held steadier than finished goods, 
which are not moving well in many instances. Bleached 
cottons in 4-4 widths have continued very slow, with prices 
barely steady. Wide sheetings ranging from 8-4 to 10-4 
goods are firm, but other widths are showing easing. Per- 
cales in fine counts are moving, and there is a good demand 
for dress cretonnes. 

Uncertainty about the course of the Fall clothing market 
is causing increasing quietness in men’s wear lines. Manu- 
facturers and unions are in conference trying to arrive at 
a new working agreement, under which production will be 
cheapened. Until this matter is settled, many clothiers do 
not want to make free commitments on fabrics. Staple 
dress goods are very quiet, but there is a fair demand for 
fancies and novelties, especially in tweeds, sport designs 
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in woolens, and knitted novelties. Worsted yarns for 
weaving are quiet, and less activity is reported in knitting 
yarns. 

The Spring demand for silks has quickened somewhat in 
certain lines of crepes and high-colored fancies. Staples 
are quiet, and production in some of the large centers con- 
tinues well under a third of capacity. 

Knitted outer-wear has been less active, but some lines 
of underwear of a seasonable character are moving more 
freely. The business is very spotty. Staple cotton hosiery 
is quiet and silks are less feverish, buyers being unwilling 
to pay high prices. For next Fall, a good business is on 
the books for some of the wool lines and wool and silk 
mixtures. 





Course of Wash Goods Demand 


HE wash fabrics that are being cut up most freely among 

retailers at the present time are tissues, plain and em- 
broidered, ginghams, plain and colored organdies, swisses, 
white, colored and fancy, and, in a limited way, printed 
goods. 

The slow development of the printed wash goods trade 
this season is explained largely by the determination of 
buyers to postpone operations until they actually get in 
to sell goods over the counter. They think they will be 
able to secure goods as fast as they need them. Of goods 
of woven design, they must order ahead; this is also true of 
novelties, as mills will not make them for stock. 

Some of the percale printers have been doing an in- 
creasing business on new designs brought out recently. One 
of the chief developments in this connection is the print- 
ing of many multi-colored patterns in cretonne styles, the 
recent tendency being to feature the neat French designs, 
rather than the large upholstery patterns. 

Some of the finest lines on the market in wash goods 
departments are the choice embroidered swisses in colors, 
and some of the high-priced embroidered tissues. These 
goods retail at more than $1 a yard. 

Gingham production has been exceedingly large in recent 
months. The strike in New Hampshire has stopped about 
a fifth of the gingham looms in the country, and this is 
tending to have a steadying effect on the market for goods. 
The volume of imported ginghams offered in wash goods 
departments this year is unusually large, most of them 
coming from Great Britain. 





Notes of Dry Goods Markets 


Knitted dress goods continue in demand, and many new sport 
styles are being sold for outdoor Summer wear. 


Window shade and curtain houses report a little better business 
since January salesmen went out. In many lines, there is still a 
very restricted output. 


Fall River reported sales of 240,000 pieces of print cloths last 
week, principally narrow goods for early delivery. Prices have 
advanced to a basis of 6c. for 27-inch 64x60s, which is %4c. up from 
the lowest points recently touched. 


There has recently been a better demand for the heavier burlaps 
for spot and nearby shipment, and prices are from 5 to 10 points 
higher than a week ago. Dundee burlap mills are curtailing pro- 
duction, in many instances operating only 40 per cent. of the 
machinery. 


While there has been some slow improvement noted in tire fabrics 
of various kinds, many other auto supply fabrics continue very dull. 
Many varieties of commercial duck are very slow, and prices are 
too close to induce manufacturers to accept much forward business. 





Clothing dealers, especially those catering to buyers of high- 
grade men’s wear, express themselves as being disappointed with 
the results so far secured this season, and the fact that demand 
has not been up to expectations is indicated by the cancellation 
of numerous orders previously placed with manufacturers. 





Wholesale millinery houses report a rapidly growing demand for 
white hats or hats in which white predominates, and, while the 
prevailing expectations in the trade were for a season, during 
which sport millinery with vivid colors would be in greatest vogue, 
predictions are now heard in some quarters that white will be in 
more demand than for some years past. 
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EASIER MARKET FOR COTTON 


Continued Profit-Taking Causes Further 
Moderate Yielding of Prices 


A CONTINUANCE of profit-taking caused periods of 
“” price yielding in cotton this week, although net declines 
were comparatively small. At the outset, the market was 
strengthened by a rise at Liverpool, favorable Manchester 
advices, and an upturn in stocks and foreign exchange here, 
while Fall River’s large business in print cloths last week 
was also a supporting factor. Under a steady demand, 
the nearby options gained about 25 points, with March 
reaching 18.76c. and May 18.46c., and the more distant 
months improved some 15 points. The March delivery did 
not increase the premium over May, but maintained it, 
and for a time the action of the whole list was moderately 
encouraging to holders. A good call was reported for 
cloths at Manchester, with East Indian inquiries said to 
be numerous, and news from domestic dry goods centers 
was of a fairly cheerful tenor. Recent dispatches from 
the West have indicated some broadening of retail trade, 
as a result of higher prices on agricultural products, and 
the general business outlook is regarded as promising 
better conditions in the Spring. 

After the initial advance, cotton reacted somewhat 
sharply, with quotations on Tuesday down to a level 50 
points below the early best prices on the nearest months. 
Much of the selling that brought about this setback repre- 
sented taking of profits, and rumors of a large issue of 
March notices led to some pressure against the list. While 
notices in volume did not appear at once, the predictions 
that there would be extensive tenders on March had a 
temporary depressing effect, while rains in Texas, a re- 
action in stocks, foreign exchange and wheat had more or 
less influence. The market rallied, however, before the 
end of Tuesday’s session, regaining much of the loss, and 
offerings were well taken, in the main. During the time 
that this recovery was in progress, attention was directed 
to the ‘possibilities of serious damage to the crop by boll 
weevil this year. The Department of Agriculture’s first 
weekly weather report of the new season was made public 
on Wednesday, and stated, among other things, that cotton 
planting has begun in the extreme southern portion of 
Texas, at about an average date. In the mid-week trading, 
prices eased off again, being affected by an increase in 
notices issued and by renewed declines in stocks and wheat. 

Daily closing quotations of cotton futures in the New 
York market follow: 








Sat Mon. Tues, Wed. Thurs. Fri. 
er eeoe 18.50 18.44 18.54 18.38 8.35 18,22 
my seceecee eece 18.20 18.14 18.24 18.08 18,07 17.95 
aa evéeeee Beene 17.44 17.48 17.28 17.34 17.26 
at:  attectesaue 16.85 16.70 16.78 16.68 16.69 16.61 
SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
New Orleans, cents.... 17.13 7.25 desec 17.25 17.00 17.00 
New York, cents..... ee 18.80 18.75 18.85 18.70 18.70 18.55 
Savannah, Cents.ccccce 17.46 17.75 17.75 17.63 17.63 17.6 
Galveston, cents..;.... 18.00 17.90 18.00 a” “nesta enetns 
Memphis, cents...... ee 17.50 17.50 17.50 17.50 17.50 17.50) 
Norfolk, cents........ 17.63 17.63 17.75 i7.50 17.50 17.50 
Augusta, cents........ 17.50 17.44 17.50 17.38 17.38 17.38 
Houston, cents...... —-_ * a 18.00 17.85 e6cce. @base 
Little Rock, cents...... 17.25 17.25 17.28 17.00 17.00 17.00 
St. Louis, cents....... 17.25 17.50 17.50 17.50 17.50 17.50 
Dallas, cents.......- os «6 Bteme 10,20 17.30 17.20 17.20 17.20 
Philadelphia, ecents..... 18.75 15.50 18.55 1S.865 18.95 18.95 





From the opening of the crop year on August 1 to February 24, 
according to statistics compiled by The Financial Chronicle, 7,515,- 
157 bales of cotton came into sight, against 7,733,217 bales last 
year. Takings by Northern spinners for the crop year to February 
24 were 1,621,516 bales, compared with 1,157,575 bales last year. 
Last week’s exports to Great Britain and the Continent were 53,089 
bales, against 34.743 bales last year, and 150,244 bales in the same 
week in 1918-19. 





Quiet Market for Burlaps.— although the general tone 
of this market appears to be gathering firmness, business was only 
moderately active and consisted of small sales to cover immediate 
requirements. Prices were very firmly held, and the trade believes 
that anv change that may occur within the near future will be 
in an upward direction. 
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LESSENED FIRMNESS IN WHEAT 


Early Rise to Practically $1.50 for May 
Delivery Followed by Reaction 


RECENT predictions of $1.50 for May wheat were prac- 
tically realized at the outset this week, when that de- 
livery in Chicago touched $1.49%. Further indications of 
a European demand for breadstuffs gave impetus to the 
initial upturn in prices, but heavy profit-taking on the 
rise caused a reaction. Trading was of large proportions, 
with more evidence of uncertainty as to the probable future 
course of the markets after the rapid advance during the 
past month. Early export business was placed at 500,000 
bushels and inquiries of considerable volume were Tre- 
ported, but snow and rain fell in the Southwest, and the 
disposition to take profits was rather general. After the 
opening session, price changes were feverish and irregular, 
with a somewhat sharp break on Wednesday. At that 
time, with declines in Minneapolis and Winnipeg, the May 
delivery in Chicago fell to $1.42%, or 7c. below Monday’s 
highest quotation, and the July option touched $1.19%, a 
loss of 7%c. The reactionary tendency in stocks was a 
factor in the setback in wheat, while some selling was 
prompted by the more favorable advices on the Winter 
crop. Publication of the Government’s weekly weather 
report was resumed on Wednesday, after having been sus- 
pended since last Fall, and it was stated that the crop has 
been benefited by recent moisture. At the close of last 
week, the report declared, the whole State of Kansas was 
covered with snow, and general rains had fallen in Okla- 
homa. These conditions promise material improvement in 
the crop condition. 
Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
er 1.46% 1.47 1.47% 1.48% 1.46 1,45 
GUE cccccecs 1.25% 1.25 1.24% 1.20% 1.22 1.223 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ae 685% 67 % 67% 661% 67% 66 
GUY nccccces 70% 70 i, $2 2 69 
BONSs co ccccccce 72 71% 72 70 71 *e +e 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Taes. Wed. Thurs. Fri. 
ee: 42% 12% 12% 41% 42% 41% 
 anuedwed 44% 441% 44% 43% 43% 43% 
Sept. ccccceces 44% 147% 45 44 44% eeee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














-———_-- Whea t———\ Flour. - Corn ~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Wee cecces 684,000 678,000 38,000 2,437 ,000 828,000 
Saturday ..... 592,000 135,000 1,000 1,918,000 523,000 
Monday ...... 1,205,000 825,000 - 56,000 2,072,000 857,000 
Tuesday oe 630,000 487,000 92 ,000 1,502,000 792,000 
Wednesday ... 5O8 O00 828,000 42,000 1,507,000 1,455,000 
Thursday .... 690,000 1,096 ,000 6,000 1,390,000 626,000 
Ol 4.307 000 3,549,000 235,000 10,826,008 5,081,000 


Last Year.... 5,873,000 8,252,000 101,000 10,957,000 = 1,859,000 





Chicago Grain and Provision Markets 


CHICAGO.—After touching new high prices for the 
year, the wheat market suffered a slight reaction this 
week, due to heavy realizing sales by longs and large 
increases in the visible supplies of coarse grains. May 
has been relatively stronger than July, with an advance 
of 45c. from the season’s low point. July has been weak- 
ened by the relieving of the drought in the Southwest. 
Many longs who have taken profits are disposed to wait 
until the growing crop has a chance to show the effects 
of recent precipitation. The fall of rain or snow so far has 
been moderate, but the recuperative power of the nrlant is 
such that great improvement may result from the favor- 
able weather conditions of the last week or so. The 
chief strengthening influence on the market is still the 
steadily advancing tendency of prices abroad. Choice 
grades of wheat in the cash markets have been firm, with 
a disposition to follow futures in their upward course, but 
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the lower grades have been weak. Domestic demand has 
been indifferent and export inquiry has been slow. There 
has been a noticeable falling off in receipts West and 
Southwest, but this has not yet had much market effect. 

Corn has been influenced by the setback in wheat, but 
has developed firmness. Smaller receipts and indications 
that the heavy movement has ended, have done much to 
offset a large increase in the visible supply. Highest 
prices of the season have been recorded this week, with 
May nearly 20c. higher than the low point of the season, 
or virtually 24c., when the 4c. reduction in freight rates 
is taken into consideration. Receiving houses report 
lighter offerings. The movement from now on is likely 
to be largely from country elevators. The industries have 
been buying moderately and the cash market has been 
about steady. 

Oats have shown resistance to heavy realizing sales 
and there has been a large increase in the visible supply. 
One reason has been a fair export business, foreigners 
having taken more than 2,000,000 bushels in the last 
week or so. Cash prices have been steady and offerings 
from the country are lighter. 

Total receipts of wheat, corn and oats, taking wheat 
since July 1, 1921, oats from August 1 and corn from 
November 1, to date, show that there has been marketed 
631,000,000 bushels, compared with 497,000,000 bushels for 
the same time last year, and 554,000,000 bushels for the 
corresponding period two years ago. In the last eight 
weeks primary receipts of corn aggregate 108,000,000 
bushels, a new record, which is 40,000,000 bushels more 
than last year, and 25,000,000 bushels in excess of the 
big movement in 1913. 

The week’s visible supply figures show for wheat a 
decrease of 814,000 bushels to a total of 41,278,000 bushels, 
as compared with 28,159,000 bushels last year; for corn, 
an increase of 3,973,000 bushels to a total of 40,897,000 
bushels, as compared with 22,333,000 bushels last year, 
and for oats, an increase of 2,613,000 bushels to a total 
of 70,470,000 bushels, as compared with 34,142,000 bushels 
last year. 

Chicago stocks of wheat are 2,538,000 bushels, as com- 
pared with 592,000 bushels last year, an increase of 198,000 
bushels for the week; of corn, 12,721,000 bushels, as com- 
pared with 10,545,000 bushels last year, an increase of 
1,270,000 bushels for the week, and of oats, 22,038,000 
bushels, as compared with 12,282,000 bushels last year, an 
increase of 1,962,000 bushels for the week. 

Provisions have been firm in sympathy with higher 
prices for hogs and the advanced levels of grain. Lard 
has touched the highest point of the year. Domestic 
trade shows improvement and the export movement is fair. 





Decline in Canadian Margarine.—fetween April 1 
and October 31, 1921, there was manufactured in Canada 1.017.158 
pounds of oleomargarine compared with 4,007,497 pounds during 
the same period in 1920, according to the Department of Agri- 
culture. Includiw the month of November, 1921, the _ pro- 
duction totaled 1,237,385 pounds. Imports of oleomargarine into 
Canada for the period April 1 to November 30, 1921, were 946,844 
pounds. compared with 3,290,028 pounds for the same period during 
1920, and 3,827,521 pounds for the corresponding months of 1919. 

On the basis of 8,500,000 population, the per capita consumption 
for the fiscal year ending March 31, 1920, was 1.86 pounds and 
for 1921 it was 1.25 pounds, showing a decline of 0.61 pound per 
capita. 

At present there are only four establishments manufacturing 
oleomargarine in Canada. They have been in operation since the 
manufacture and importation of oleomargarine became legal in 
December, 1917. 

It has been reported for some time past that a good deal of the 
sole leather shipped from here to England last year was not on 
actual sales, but was sent there on consignment, and that the bulk 
of these forwardings is still unsold. 





Routine Trading in Hemp.—wno development of im- 
portance occurred in the hemp market this week, manufacturers 
of cordage, rope and twine, who report quiet conditions in their 
industry, buying very sparingly and only to cover needs actually 
in sight. Prices are steady, but there is hardly sufficient business 
to enable a definite trend of prices to be ascertained. 








March 4, 1922 
STOCK MARKET TONE STRONG 


Profit-Taking Causes Occasional Setbacks, 
Though Prices are Well Maintained 

'THE stock market was broadly active this week. While 

the tone of prices was, on the whole, decidedly strong, 
there were periods of reaction during which a considerable 
part of the preceding advances was lost. New high 
records for the year, and in many instances for a much 
longer time, were matters of daily occurrence, the strength 
varying from one group to another as the speculative 
interest in them increased or waned. In the early trad- 
ing, a new high record of activity since May of last year 
resulted from the heavy buying that appeared through- 
out the list, and the number of issues traded in equaled 
the largest number on record. The occasional reactions 
that developed from time to time were the natural result 
of profit-taking on the recent sharp upward movement. 

The lower-priced railroad issues were in strong demand, 
and the advances in that group were among the largest 
of the week. The Missouri, Kansas & Texas, Chicago, 
Rock Island & Pacific, Chicago & Eastern Illinois and 
Missouri Pacific were among the most prominent stocks. 
In the industrial list, the steel, oil, leather, motor and 
equipment issues were notable features of strength. 
Among the other specialties figuring prominently were 
Austin Nichols, Burns Brothers, United Retail Stores and 
Atlantic Gulf & West Indies. The last-named two issues 
were notably weak, the decline in the United Retail 
Stores being accounted for by the suspension of dividends 
on the company’s shares. The recent strength of the 
North American issues found explanation in an increase 
in the dividend rate on the common stock. 

The bond market was again broadly active, and prices 
continued to move forward in practically all classes of 
issues. The foreign governments were especially strong, 
and new high record prices were reached by virtually all 
classes of issues in this group. The Kingdom of Nether- 
lands 6s were admitted to the trading on a “when issued” 
basis, and became one of the most active features. The 
lower-priced rail issues were dealt in on a broad scale, 
and there was also an increased demand for some of the 
industrial paper. The Liberty bonds were firm, with 
dealings of moderately large volume. The bond trading 
in February established a new high record of activity for 
that month. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon rues. Wed. Thurs. Fri. 
_ = 61.97 65.08 64.81 64.88 64.64 O4.86 64.84 
ee. cece 73.00 SO.47 80.42 $1.27 81.29 S1.86 82.26 
G. & T. 54.17 63.48 63.26 63.68 63.36 62.96 62.89 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending... -—~—-Stocks——————Shares-——, A -- Bonds --————~ 
March 3, 1922 This Week. Last Year. This Week. Last Year. 
Saturday .... 521,200 290,500 $9,085,000 $6,043,000 
Monday ...... 1,059,200 424,400 22? 266,000 10,634,000 
Tuesday .....- 763,200 589,800 18,003 ,000 8,921,000 
Wednesday ... 947,700 491,000 21,982,000 10,950,000 
Thursday .... 732,200 420,600 20,870,000 $,400,000 
Peigay ccccos 976,200 482,700 21,043,000 8,454,000 

Total .«..-.. 4.999.700 2,699,000 $118,249,000 $55,402,000 





English Bank Reserve Lower.—The Bank of England 
on Thursday reported a proportion of reserve to liabilities of 
17.78 per cent., against 18.63 last week, 16.71 February 16, 14.50 
February 9, 14.70 February 2, 18.23 January 26, 17.67 January 19, 
15.99 January 12 and 11.04 January 5. 

Highest reserve ratio in 1921 was 18.61 in the week ended Sep- 
tember 28. The lowest was 8.83, January 6. 

The detailed statement compares as follows with that of the 
same week one and two years ago (last three figures omitted): 


1922. 1921. 1920. 

0 A ee ee ee eee) ee ee £128,761 £128,327 £113.597 
EOE a OD: a rs 24,852 17,477 30,892 
ge rae 22,373 15,661 30,205 
Reserve to liabilities, p. c..... 17% 12% 

OPE Tite eee 123.096 129,299 101,154 
ee Oo cee sees 17,180 18,236 2,438 
CROP GOIN. a a cle sadcscecscs 120,366 124,468 135,411 
Government securities......... 47.974 44,393 52,720 


Other securities............-- 82,727 98,925 92,231 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 8) 





Stationery and printing prices are firmer, resulting in 
a better market, and on some classes of paper there has 
been slight advances. 

Many corporations are making poor showings on the 
income tax reports, most of the profits for the year having 
been written off in depreciation and other reserves, and 
in payment of the deferred tax applicable to the previous 
year. 

Crop conditions are generally favorable, although live 
stock in the foothills is reported short of food, due to too 
much snow. Some damage from frost is reported to 
deciduous fruits. 

Discriminating buyers of bonds seem to have ample 
funds for good issues, and there is considerable com- 
petitive bidding. 


SEATTLE.—The Spring revival of industry and busi- 
ness is noticeable. Commercial fishing operations are 
anticipated to be on a larger scale than for some years. 
Many Alaska canneries that were closed last year are to 
be operated this season. These preparations are creating 
business for local outfitters. Canned salmon stocks are 
depleted. 

Present plans provide for more than $3,500,000 worth of 
municipal construction work to be started by the middle 
of March. 

The lumber industry for the week ending with February 
18 operated 90 per cent. of normal, with new business 12 
per cent. below production and shipments and new business 
practically cancelling each other for that period. The 
spread between freight and cargo shipments for the week 
was narrowed to 34 per cent. of the whole for cargo, 
whereas, for many weeks it has hovered around 42 per 
cent. Water shipments for the week totaled 45 per cent. 

Practically no change is noted from last week’s retail 
situation. Collections continue slow. Spring buying is 
moderate. 


SPOKANE.—Retail business continues quiet, cold 
weather retarding the sale of Spring merchandise. Whole- 
salers report a moderate volume of orders, but usually 
for small amounts, most buyers showing a tendency to be 
conservative. Collections show but little improvement. 

Prices in the lumber industry are steady with no indi- 
cations of radical changes, and shipments are improved 
slightly. 

Building operations continue to be encouraging. A gain 
of 447 per cent. in building permits issued in Spokane 
during the month of January, 1922, as compared with the 
number issued in January, 1921, is shown. 


Dominion of Canada 


MONTREAL.—General conditions are little changed 
since a week ago. The wholesale millinery openings were 
well attended and a considerable quantity of goods sold, 
although the actual money value is not up to the average, 
many lines of millinery goods having shared in the general 
price shrinkage. Dry goods reports continue fairly 
favorable. 4 

Some grocerymen report more inquiry and gradually 
increasing sales, as the opinion seems to be gaining 
ground that prices in various lines will not decline further. 
Refined sugars remain unchanged on the basis of $6.90 
for standard granulated. Fancy Barbadoes molasses is 
figured to cost 63c., as compared with $1.30, two years ago, 
The firmness in teas is held, and prunes and other dried 
fruits show an advancing tendency. Rolled oats and other 
cereals are firmer in sympathy with the lately increased 
quotations for flour. Notwithstanding the Lenten season, 
hogs and hog products show further advance. Foundry- 
men are only partially employed and trading in pig iron 
and heavy metals generally, is of a light order. 


TORONTO.—The business during the last week of Feb- 


ruary was responsible for encouragement in wholesale 
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dry goods circles, as sales mounted considerably over any 
former week this year. Stocks are well in hand at the 
moment, and some merchants have placed very fair orders 
overseas in expectation of a well sustained Summer and 
Fall trade. House furnishings, carpets and woolens are 
quiet. Shoe manufacturers are not overburdened with 
demand. Dealers in cotton goods believe that lower prices 
on qualities made from short staple may be quoted before 
long. Odd inquiries for leather were received. 

Many builders, who have been inactive for a long time, 
are now seeking desirable lots with the intention of 
erecting homes, as the demand is large. 

Wholesale grocers note a change for the better and 
are encouraged by the advancing prices of most food 
products. Staple lines like flour and rolled oats are firm. 
White beans are up about a dollar per bushel and rice 
moved upward from Ye. to %e. recently. The canned 
peas are nearly all depleted. Tomatoes are firm. Lower 
grade teas are scarce, advances of from 5c. to 8c. per 
pound being recorded. Coffee prices also increased from 
3c. to 5e. per pound. Farm produce, which was selling 
at extremely low prices, now gives promise of recovering 
lost ground at least to some extent and retailers already 
feel the effects of a cheerful sentiment developing in rural 
districts. Payments are not satisfactory. 


QUEBEC.—Nothing of consequence transpired during 
the week and it is expected, a quietness will prevail in 
retail lines for several weeks. 

Unsatisfactory freight rates to many sections have 
been proving a setback for some time, and there does 
not appear to be any immediate relief in sight for this 
state of affairs. Collections are slow. 


 WINNIPEG.—Reports indicate an improvement and a 
more hopeful view is apparent concerning the future. 
Prices of grains and farm produce have advanced, wheat 
selling at $1.45 per bushel, and the market has been 
steady for some days at approximately this figure. There 
is still a fair amount of grain in the hands of farmers, 
who will benefit materially by the better price. 

Conflicting reports concerning the building outlook are 
received, although the general feeling is that business 
during the present year will be equally as good as that 
of last year, when a fair number of homes were erected. 


SASKATOON.—The week has produced little change 
in the general situation in so far as retail business is 
concerned, though wholesalers are reporting more activity, 
merchants showing more interest by placing orders for 
Spring. Retailers have largely reduced their stocks in 
the past few months, in an effort to cut down their 
liabilities. Mercantile failures have been fairly heavy. 





Grocers’ Sundries.—wnuts: Except for a steady demand 
for walnuts and almonds, spot stocks of which are light and which 
have recently developed an upward tendency, nuts are moving 
slowly, Brazils being especially dull and easy. Olives: Demand 
was well maintained throughout the week, Spanish olives being in 
especially good request, and prices of all grades were firmly 
held. Pickles: Fair buying of all sizes was reported by dealers, 
and, though offerings were liberal, prices were steady. Vinegar: 
Demand was routine at unchanged quotations. Macaroni: There 
was a steady inquiry and some fajr-sized sales were effected, but 
supplies were well up to requirements and price movements were 
insignificant. Sauerkraut: Sales were in average volume, with 
prices steady and unchanged. Olive Oil: Demand of late has shown 
2n improving tendency, reflecting reports of a short Spanish crop, 
but, while quotations are firm, no material advance has yet been 
announced. Cocoa Beans: More interest is being shown in this 
commodity than for a considerable period, although manufacturers 
appear to be well stocked up for the present and buying is confined 
to the moderate-sized purchases by small consumers, which, how- 
ever, are quite numerous and aggregate a fairly large total. 








Advices from Toronto indicate that conditions in the Ontario 
pulpwood industry are steadily improving and that a slight recovery 
can be noted in the paper market. Newsprint is firmer and whole- 
salers report quite a satisfactory demand for kraft, toilet tissue, 
and roofing and building papers. February business shows some 
gain over that of the year before, and, though most buyers continue 
to exercise great care in their operations, there is a well defined 
belief in the trade that any changes that may occur from now on 
will be of a favorable nature. 
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Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
( 
ARTICLE | This Week | Last Year ARTICLE This Week | Last Year ARTICLE This Week | Last Year qi’ 
—— Common +++ bbl 6.00 | 3.00 Cochineal, silver. --.lb T34 t49 Linseed, city, raw..... gal|— 90 78 cha 
ener ? 10.00 | [oe Me: cseceguené IS 8% 15 Neatsfoot, pure......... oe 1.17 82 
BEANS: Marrow, ch. 100 lb + 6.75 8.25 || Gambier ......c.00- S... 6% 7%|| Palm, Lagos......... -Ib ou . 2 fou 
Medium, choice..... “+ 6.50 5.50 || Indigo, Madras........ * 90 90 Petroleum, cr., at well. bbl 3.25 3.00 
Pea, choice..,.... ~ Se 6.85 4.75 || Nutgalls, Aleppo....... * 14 12 Tank, wagon delivery.. “ 14 1% ( 
Red nites, choice.. * “i+ 8.25 9.00 || Prussiate potash, yellow. ‘ _ 2d => Gas’e auto in gar st bbls * 24 28 ¢ 
White, ney, choice ** “|— 10.50 13.50 || Sumac, Sicily No. 1...ton 55.60 170.00 ‘* Bulk, del N. Y...gal-—- 15% .- is 
BUILDING TER AL: '| Indigo Paste, 20%.......1b,—— 30 65 Min., lub. cyl. dark fil’d “ 31 | 60 
Brick, Hud. R., 1000 —-_ 18.00 #18.00 ||FERTILIZERS: Cylinder, ex cold test.. “ 50 70 all 
Port’d Ct. bulk at “mill bbl 1.70 2.15 || Bones, ground, steamed Paraftine, 903 spec. gr. wes 24 | 38 
Lath, Eastern .y ye 8.50 8.00 || 14% am., 60% bone ‘ Wax, ref., 125 m. p...Ib 378 | 4% ma 
Lime, f. o. b. fty. 200 ib bbl 1.90 : || phosphate, Chicago....ton 22.50 28.00 Rosin, first run....... ae 3T | 45 
Shingles, Cyp. No. .1000 epee rics || Muriate potash, 80% unit 70 1.50 Soya- Bean, tk., Coast the 
Red Cedar, ex mae per sq. 4.00 5.75 || Nitrate soda....... 100 lbs 2.45 2.80 ore sete ee eeeeeees Ib + 9% | 4% 
a 10%-08. -40-in. ydi+ 5.20 5.10); Sulphate, ammonia, $j; ..._ jf _ .._ {f BPOT ses eceneeresecees ts 10% ' 7 | 
Pio nbéicese 4.05 41%|| domestic f.o.b. works ‘* ‘* t2.60 3.00 PAINTS: Litharge, Am.. -Ib 7%! 13 ¢. 
COAL: f.0.b., mines. Com- | Sul, potash,bs. 90%....ton| 47-50 Ochre, French......... 2% | 3% Ins 
pany prices |FLOURL: Spring Pat. 196 lbs — 8.00 9.00 Paris White, Am...100 lbs 1.35 1.55 
Bit., Savy ‘Stand. -net ton 2.75 ‘“ ‘| Winter, Soft Straights.. ‘*} 6.25 5.15 Red Lead, American... .Ib 8 9 
Bit., % in. lump.. 2.00 | GRAIN: Wheat, No. 2 R bu t 1.50% 1.92%'| Vermilion, English..... st 85 1.00 
Bit., Gas, run of mine ous 2.15 --e- || Corn, No. 2 yellow..... 78% 895% | White Lead in oil..... ** 12% 13 
Anthracite, Res. ; 66 es 7.75 «+++ || Oats, No. 3 white..... lp 49 56 P- cece ™ 6% 8 Th 
Stove .** « 7.75 jona. - EERE Ditcccecodancs ‘— 1.13% 1.69 || Whiting Comrel..:.100 ibs, 1.15 1.30 
se Pea “6 #s 6.05 ieee. Barley, malting........ ‘6 + 77 ss | Zine, AmericaM..cccceecs Ib) 7% 9% 
COFFEE, No. 7 Rio.....1b 8% 6% Piet. Se Rew aekwe 100 Ibs — 91.25 i sw ee e aevckns “ _8% 10 
tos No. 4... + 1244) 9% | Straw, lg. rye, No.2 ‘* “'— 1.65 90 || Asphalt Paint......... gal) _ 70 70 
COTTON GOODS: | HEMP: Midway, ship... .Ib) 8% 10% | Roofing Asphalt....... ton! 47.00 50.00 
Brown sheet’gs, stand. “wg 11% 11 |/HIDES, Chicago: || Paving Asphalt........ on 44.00 44.50 St 
Wide sheetings, 10-4. “ 65 58 | Packer, No. 1 native....lb— +14%4' 13. ||PAPER: News roll. .100 Ibs S60 7.00 
Bleached sheetings, st.. * 17 17%|| No. 1 _ inpaseriaied oo 14%) 11 meek, & G. & ©. cccsecs lb 6.70 9 
i ti di a ra i 13% 14 | NR - tt  eie aan eiki sm F131} 10 Writing, tub-sized...... “ _ 10 +22 
Brown sheetings, 4 ya. se 9% 8% | Cows, heavy native..... 00 jou T13%4) 11 DORTGS, Ge cc ccccese ton 37.50 40.00 — 
Standard prints....... ss 11 11 | Branded cows.......... 6 10%) d Boards, straw........ oe 40.00 45.00 
Brown drills, ee = 2Y, 12%|| Country No. 1 steers.... ‘*.— S 9 Sulphite, Dom. bl..100 Ibs 4.50 eee FRA 
Staple ginghams....... ‘ 16% 13 || No. 1 buff hides........ — 8 ‘ Old Paper No. 1 Mix. 100 Ibe + 50 Lge 
Print cloths, 38% aa, a __.|| No. 1 extremes........ ee 10 é‘ Wood pulp..........-. to 60.00 Fase 
I i %-8 ai i, “So ~“ eaeeetagen 1. 11 S |'PEAS: Scotch, choice, 100 tbs + 6.25 3.75 
Hose, belting duck. $s 33 32 || No. 1 calfskin. os’ one 12 10 PE ee ckbobeds 90.00 65.00 
DA AIRY: | Chic ago City Calfskins ss 17 15 IPROV ISIONS, Chic ago: “| 
Butter, creamery, extra. .1lb + 38 53 || HOPS, N. Y¥. prime ’21..1b 30 38 I MD oo on a 100 Ibs+ = 8&.60 8.75 
State ‘dairy, tubs, finest **,-+ 36% ee oo: 3. eee. lb 5% 9 Mh, «ne ke wes - + 10.95 10.45 
State dairy,com. to fair. “ 27 59 | LEATHER: Lard, N.Y. Mid. W. “ “+ 12.60 12.35 
Cheese, w.m., held, spl., 23 27%'| Hemlock, sole, No. 1...1bs 20 35 3, SS eae bbl 24.00 28.00 
W. m. under "grades... 15 15 || Union backs, t.r., l.b.... ** 40 45 eee 100 lbs — 10.75 4.20 
Eggs nearby, fancy... "aon + 40 4; |} Scoured oak backs, No. 1 * 50 oD Short ribs, sides I’se ** “+ 11.25 11.25 
Fresh gathered firste.... a 29% 34% Belting Butts, No.1, light‘ 60 76 Bacon, N.Y., 140s down. ** + 16% 16 ” 
DRIED FRUITS: |} LUMBER: Hams, N.Y., big, in tes. ‘* 23 % | 21 
Apples, evap., choice. - Ib + 19 8y%|| Penn. Hemlock, b. Tallow, N. Y., sp. seen + of. 614 | 5% 
Apricots, choice....... ‘+ 26% 23 ~— “rer ren per M ft 36.00 48.00 ||RICE: Dom. Fey head... .1b 6% | 6% 
gnc. ieee tact aang ~~ 80 30 Tonawanda Ww OS Blue Rose, choice...... ¢¢ of 456 | 4 
Currants, cleaned...... ee 15 15% bara, 134°, ~*~ * * 82.00 85.00 Foreign, Saigon No, 1.. ‘* + .3.90 | 4% 
Lemon peel......... OS 15 i47|| FAS ata. Wh. Oak, RUBBER: Up-river, ‘fine. Ib— 17 _ | 17 
Orange peel........... “ 16 15 Oe ee 4 «) © «450.00 | 175.00 || Plan. 1st Latex er _=—- eG LS % 
Peaches, Cal. standard.. ‘*|+ 13% 15%|| FAS Pl. Wh. Oak, SALT: 280 Ib bbl.......bbl 3.15 3.89 
Prunes, Cal., 40-50, 25- Se xiceusniaes eee ee) 125.00 | 125.00 ||SALT FISH: 
aE pean iageiaalp, Jes a> 13% 13% Fas. Pl. Red Gum, Mackerel, Irish, fall fat 
Raisins, Mal. 4-cr. eae .Ilb 17 % a T . aA eee $6 66 46 110.00 100.00 No, 3 se eee eee ee eeeee bbl 23.00 23. 00 
Cal. stand. loose mus. “‘ 17y% 24 FAS Poplar, 4/4”. so 66 66 130.00 140.00 Cod, Grand Banks..100 Ibs 9.00 12.50 
DRUGS & CHEMICALS: FAS Ash, 4/4” so 66 66 105.00 135.00 SILK: China, St. Fil 1st..Ib 8.00 6.10 
Acctanilid, e. by bbls. 3° 28 Log R. Beech, 4/4” os 66 66 40.00 60.00 Japan, Fil., No. 1, Sinshiu — 6.50 5.65 
Acid, Acetic, 28 deg. 100° i. 2.50 9.75 "o Birch, 4/4” SPICES: Mace.......... -lb + 43 36 
Boracic crystals eeseeee lb 12% 15 »  sccesecese ss 66 66 150.00 145.00 Cloves, Zanzibar see6n6 “ier 32% 7% 
Carbolic drums....... “ 10 11 FAS Chestnut, 4/4” ** « « 130.00 130.00 Nutmegs, 1058-110s.... “+ 19 16 
Citric, domestic...... .* 45 15%4|| FAS Cypress, 4/4” Ginger, Cochin......... os 2 9 I 
Muriatic, 18”... 100 Ibs 1.25 1.75 (old grades)..... 6 es es} =: 105.00 | 130.00 Pepper, Singapore, Mack. . 10 10% ] 
nt Gl ceresscesoust 7 +7%|| No. 1 Com. Mahog., as +4} 14 an r 
Oxalic RAE SE GS +“ 12 1714) PEE AGE iene edibediine: 165.00 240.00 SUGAR: Cent. 96°. woe lbs 3.73 O07 
Stearic, single presaed . Ib 9 nics FAS H. Maple, 4/4” ** * * 95.00 115.00 Fine gran., in bbls. “ * 5.10 1.75 ] 
Sulphuric, 60’... 100 lbs 60 $75 Adirondack Spruce, TBA: ormosa, fair.....lb 2 14 
Tartaric crystals. . .Ib 80 80 a”  veseenn need oo 8 66 44.00 64.00 Wee. seccee eccccccccee * 28 23 : 
Alcohol, 190 prf. U. 8.P.gal 4.75 +4. 90 No. 1 Com. Y. Pine Japan, low........ —“<“ o 28 18 ; 
wood, 95 p. c.. 61 41.2 Boards, 1x4”. om 40.00 40.00 MO secccccece eccccce * 50 75 
*  denat. form 5.... “ 36 55 Long Leaf Yel. Pine aero MP cvccdos scooe ™ 18 14 
Alum, lump.......... Ib 3% #14%|| _Timbers, 12x12”.. ** «* * 49.50 TE, as bcnvdswankens r 37 37 
Ammonia carb’ate dom... “s 7% 10 FAS Bassw’d, 4/ 4” oS" Ge OF 90.00 120.00 TOBAC CO, L’ville °21 crop: i 
Arsenic, white....... - 7% 9 Douglas Fir Tim- Burley Red—Com., sht. .1b 15 
vir Ca Copaiba, 8. A. = 31 38 bers, 12x12” ooo Oe 54.00 55.00 SED o6c60é0s00%608 = 18 5 
Wir, Canada.......... ‘gal 11.00 14.00 Clear Redw oodBevel Dt ¢évibenks<ébaisic o 20 15 
PAP ee ieiebeoe Ib+ 1.65 1.50 Siding, 1/2x5” #6 48 48 43.50 39.50 RE Aan epbes - 80 30 
Beeswax, African, crude Ib 14% eee | No. Car. Pine Air etd _,colory—Common, se 25 10 
white, pure.. “ 35 -:- ||, Dried Roofers, 6” “ * « 28.50 O00 FE occ cccscnaven 4 28 20 
Bi-carb’te soda, Am 100 lbs 2.25 2.50 | META : VEGETABL ES: Cabbage bbl 3.25 1.25 
Bleaching powder, over | Pig wand No, 2X, Ph, ton — 20.34 28.34 Dn secenesunasees bag — 6.50 75 
eR 00 <~ 2.00 2.50 || basic, valley” furnace. 17.75 25.00 Dn svttechedccee ding - — 4.75 2.50 
Borax, crystal, ‘in bb. 5% 7% Bessemer, Pittsburgh. ” 21.46 28.96 Turnips, rutabagas.. ‘“i— 1.75 1.25 
Brimstone, crude dom. _— 15.00 20.00 a] gray forge, Pittsburgh ‘** 20.71 27.46 WOOL, Boston 
Calomel, American..... Ib 88 1.00 ] No. 2 So. Cinc’l..... ‘| 20.00 31.00 Aver. 98 eect conanwiecs . Ib 59.72 42.48 
Camphor, foreign, ref’a. * 97 76 II Billets, Bessemer, Peh. ae 28.00 38.50 ||\Ohio & Pa., Fleeces: 
Castile soap, pure white. *“ 22 26% | forging, Pittsburgh. . vas 32.00 43.50 Delaine Unwashed..... - 48 40 
Castor Oil No. 1....... “s 11% ti2 || _open-hearth, Phila... ‘* 33.74 49.24 Half-Blood Combing. . ee 42 33 
Caustic soda ~ egy -100 lbs 3.35 | 8.80 || Wire rods, Pittsburgh. ‘+ 36.00 52.00 Half-Blood Clothing.. o 86 25 
Chiorate potash..... 21d! 54 | 9 | O-h rails, hy., at mill. ‘ 40.00 45.00 Common and Braid..... “* 25 14 
Chioroform .......... rT 88 | 40 || Iron bars, ref., Phil. 1001bs 1.76 2.70 |\Mich. & N. Y. Fleeces: 
Cocaine, ~ ag oo 08. 6.00 | 9.00 || Iron bars, Chicago..** ‘| 1.55 3.50 || Delaine Unwashed...... 44 39 
Cocoa Butter, bulk. 34%) 26 || Steel bars, Pittsb. ‘ o— 1.35 2.00 Half-Blood peaeeees. - “s 89 32 
Codliver Oil, Norway. . a 21.00 | 30.00 Tank plates, Pittsb. ‘“* ‘—— 1.380 2.10 Quar-Blood Clothing. . “ 28 vb 
Cream tartar, 99%.. Ib o4 30 || Beams, Pittsburgh. “ ‘o— 1.35 2.10 Wis., Mo. & N. B: 
Epsom salts...... 100 Ibs 2.75 2.75 || Sheets, black, No. 28 Half-Blood ...... pe 38 28 
Formaldehyde ....... b 10 17%4'| Pittsburgh ...... ” “6 3.00 4.00 Quarter-Blood ......... ‘ 36 24 
Glycerine, C. P., in balk. Ib 16% 1914; Wire Nails, Pittsb. ** ee <-40 3-10 Southern Fleeces: 
Gum-Arabic, firsts..... 26 28° || Barb Wire, galvan- ¥ petinaty Mediums..... “ 32 19 
Benzoin, Sumatra. ee 27 29 || ized, Pittsburgh... ‘ os 3.05 3.85 W. Va., ete.: Three- 
| RS TERR , * 1.10 1.25 || Galv. Sheets No 28, Pitts ‘ 4.00 Dome cighthe Blood Unwashed sty 42 29 
Senegal, sorts......... os 16 18 || Coke, Conn’ville, oven. .ton) oon : Quar-Blood Unwashed... ‘ 40 28 
I oe. 86 795 || Furnace, prompt ship. ‘| 3.20 4.50 |/Texas, Scoured Basis: © 
Tragacanth, Aleppo Ist. * 2.35 3.90 || Foundry, prompt ship. wb 4.25 5.50 Fine, — Ba ag seeee nt hes 1.05 15 
Licorice BExtract....... ee 26 28 | Aluminum, pig (ton lots) Ib) 1% 23 Fine, 8 months........ se 90 55 
Ds e98ese6e6eeese “Diss 00 seee | Antimony, ordinary.... o% 514 | Calif., Rinne Basis: ee 
eee secoeoe ™ 20 27 +|| Copper, Electrolytic ... ‘*!> 12% 12 TS eameeiigngeseee ean » * 1.05 is 
Menthol, cases......... se 5.25 4.50 || Spelter, N. Y......... wt 4.90_ 5.10)| SS eae _ = 80 55 
Morphine Sulph., bulk...oz 4.90 Rae.” 2 ee  Wiktcaseenes | 4.70 Rat oy! Oregon, Scoured Basis: 
Nitrate Silver, crystals. , ti 42% Orel ‘Sem, We Besccoveccenes = <I% - 74 | East. No. 1 Pep ple. ad 1.10 80 ' 
Nux Vomica, powdered Ib 14, .. ||. Tinplate, Pittsb., 100-lb box 4.40 ‘.00 || Valley No. 1........ o 90 65 
Oll—Anise ....cccccce * 65 =; ||\MOLASSES AND SYRUP: ‘Territory, Reseed Basis: A 
Bay 6, GD ees eee ae 2.40 2o5 6|| Blackstrap ..ccccccos - -gal 12 19 | Fine Staple Choice..... ** 1.10 85 
ccccccccs os 5.25 5.90 [| Bx. Wamey......scc0e 44 70 || Half-Blood a io 1.00 44 
—— TS. 80% tech. oe Fucus 1.15 |! Syrup, sugar, medium ‘* 18 25 | Fine Clothing......... ” 88 = 
Opium, jobbing lots.. + 5.75 7.75 IINAVAL STORES: Pitch bbl 6.00 7.00 Pulled: Delaine. coce ™ 1.05 0 
Quicksilver, 75-Ib flask 49.00 Ore, 5 hy ol rere 5.30 6.00 | Fine Combing..... secon = 75 6 
Quinine, 100-02. tins... .oz 60 70. =«6©|| Tar, kiln burned...... i 10.00 14.50 Coarse Combing.. oo. 52 60 
Rochelle salts....... er 18 SS Tl BOD o'e veccceens gal'__ 85 60 | California Finest. . seocae ™ 1.00 
Sal ammoniac, lump oe 16 14 OILS: Cocoanut, SpotN. a Ib + 9% 10%) WOOLEN GOODS: 
Sal soda, American, 100 ‘Ibs — 1.75 1.90 || Crude, tks., f.0.b., coast Ib + ra/4 7Y%|} Stand. Clay — 7 16-08.y¢d 2.77%) 2.85 
- ®altpetre, crystals... ** 7 9% Peocce China Wood, bbls, spot. Ib, 14 Y, | 8 | Serge, 11l-os. ecccece 2.35 2.42% 
Sarsaparilia, Honduras. .Ib 45 75 || Crude, bbls, f.o.b. coast Ib! 13%! 9%|| Serge, 16-oz.......... eas 8.32% 3.37 
ash, 58% ligh ht.100 Ibe be! 1.70 2.00 || God, domestic......... gal £4 56 47 |, Fancy Cassimere, 13-08. * 2.25 2.12 
ben ~ Daticevbade 52 75 || Newfoundland ........ 58 55 || 36-in. all-worsted serge. “ 0 51 
Vitriol, blue...... es 5.65 BO] Comm wcccccccccccccecs b+ 10%) 10% | — all-worsted Pan- 
DYESTUFFS.—Ann. Can. 27 82° || Cottonseed ........... i. 11% | Ca ee chp aseenne stveos 55 55 
Aniline, salt........... Ib 24 28 || Lard, prime, city...... gal ST | 92 | Broadcioth, S4-in...... “ 2.50 2.50 
Bi-chromate Potash, am. “ 10% eee T Ge.) ee. Ba a aces tgnone 7 72 77 36-in. cotton-warp serge. “* 45 45 

















+ Means advance from previous week. Advances 44 — Means decline from previous week. Declines 37 Suotations nominal 
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THE NECESSITY OF 
CREDIT INSURANCE 


q Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


q@ You can’t afford not to carry Credit 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 


DUN’S REVIEW 


19 





THE UNION TRUST CO. 
OF CLEVELAND 


Furnishes every banking service, 
domestic and foreign 


Capital and Surplus over $33,000,000 





Send for our tree booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 


THE LLOYD-THOMAS CO. 


1128 Wilson Ave., Chicago 
75 Fulton St., New York City 

















St. Louis All Principal Cities New York 


E. M. TREAT, President 


FRANK 6. BEEBE, President SAMUEL). GRAMAM, Sec'y & Treas, 
GIBSON & WESSON, Ine. 


INSURANCE 
In All Branches 








110 William Street, - NEW YORK 








The Hartford-Connecticut 
Trust Company 


Hartford, Connecticut 
“Tho” oldest and largest Trust Company in Coanecticut’’ 
Assets $20,000,000.00 


MEIGS H. WHAPLES FRANK C. SUMNER 
Chairman of Board President 

















The Little Hotel Wilmot in 
South Penn Square, Philadelphia 
has started to build a two hundred and fifty 
room hotel which will be known as 


THE HOTEL ROBERT MORRIS 


it will be up-to-the-minute in construction and 


maintenance. Meantime if you are coming 
to Philadelphia, The Little Wilmot in South 
Penn Square—a couple of minutes from the 
Pennsylvania station is at your service. 














Resources Over 
$73,000,000 


The Girard National Bank 
Philadelphia 




















Peirce School of Business Administration 
Philadelphia, Pennsylvania 
Courses of study preparing young men 


and young women for the responsibil- 
ities of business life. 








The Banking, Trust and _ Real 
Estate Departments of this Com- 
pany are at the service of firms or 
individuals having interests in 
Philadelphia or vicinity. 


GIRARD TRUST COMPANY 
Philadelphia, U. S. A. 





RITZ-CARLTON 
OF PHILADELPHIA 


Located at Broad and Walnut Streets. 
Club and 
Moderate Tariff. David 


In the center of Social, 
Theatre Life. 
B. Provan, Director. 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reprodueed 








ACCURACY GUARANTEED 








BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 











FOUNDED 1781 
THE BANK OF NORTH AMERICA 
(A, NATIONAL| BANK) 
PHILADELPHIA~ 
Old in Experience but Modern in Methods 








BARROW, WADE, GUTHRIE & CO. 

PUBLIC ACCOUNTANTS 

Broad Exchange Building, 25 Broad Street 
NEW YORK 


CHICAGO—Harris Trust Bid 
aah phanenos Bidg. 
SAN FRANC 
BOSTON. Sealing 
UTICA—The laren on dg. 
LONDON, : wore 8 St. gai in’s Lane, 
C.; Cable. vsAdorjeet” 


ne Bldg. 














Check the productivity of your labor—the 
effectiveness of your filing system—the 
efficiency of every department of your 
business where promptness and speed are 
desirable—with the handy little 
Durable—Accurate. Write for our free 
booklet on office efficiency. 
ECLIPSE TIME CLOCK 


A. D. JOSLIN MFG. CO. 
223 W. Erie St., Chicago 














EA.RINGLER CO. 





UPTOWN BRANCH 207 217 WEST 257 st-NEW YORK 


DESIGWING -- ENGRAWIWG 
~ ELECTROTYPING ~ 


WOOD & WAX ENGRAVING 
EM hat & LEATHER oe 


PLATES AXD ROLL 
pies 


1000 yA O¢ 


’ Print your own form letters, price lists 
_ end bulletins —75a minute. Save 92 
per cent. on cost of form letters. 


ROTESLALR 


No type to set. Notrouble. Used by 
banks, merchants and manufacturers. 
‘ Price $43.50 complete. Write for samples and booklet 


The Rotespeed Co. 747 East Third Street, Dayton, Ohio. . 
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fluence the nation’s business. 


services to all classes? 
on the investment market? 





RAPID ADDRESSING MACHINE -O. 





Decrease in Electrical Exports 


LECTRICAL exports for the calendar year 
4 1921 are reported by the Department of 
compared with 


Commerce at $97,935,597, 


will 
published, 610 pages, cloth, $5.00. 


20 Vesey S 


THE RONALD aes COMPANY ~_ 
treet Publis 
Publishers of ———— and 2 wasosuau? ENGINEERING 


The First Authoritative, Up-to-Date Description of Ali Phases of 


The Work of the Stock Exchange 


By J. EDWARD MEEKER, Economist to New York Stock Exchange 
HERE is a vitally important new work which offers for the first time, in complete 
detail and with competent authority, an explanation of the operation of the Stock 
Exchange and its place in American business and finance. 


Every man with financial interests of any kind must understand how the transac- 
tions on the Exchange are woven into the financial system of the country and in- 
This work gives you that understanding. The author is 
a practical economist whose intimate knowledge of his subject enables him to offer, 
with many illustrations, a wealth of information that has never before been available. 

Is the Stock Exchange merely a speculative market, or does it, render far- reaching 
What effect do “buying on margin” and ‘ 
These are among the many important points covered 
in this book that, for your own protection, you must understand. 

“The Work of the Stock Exchange” has just come off the press. 
See it at your bookstore, or mail the attached coupon, and we 
send you a copy postpaid for five days’ examination. 


‘selling short” have 


Just 


York 











{ [FRC Publications on Business D) 











GENTLEMEN : 
Exchange.” Within 


Please send me postonss for examination 
ve days of its receipt, I agree to remit ee in full payment 





$102,870,434 in 1920. Chief among the items 
recording losses were batteries, interior wir- 
ing and fixtures, magnetos and spark plugs 
and electric locomotives. Increases were made 
in motors, telephones and transformers. The 
entire loss took place in December, for eleven 
months showed $89,039,404 in 1920 and $92,- 
758,321 in 1921. 


or return the work to you. (With 
please send remittance in full, 


Name 


foreign orders and those from U. 8, 
which will be promptly refunded if the book is returned.) 


The Ronald Press Co., 20 Vesey Street, New York 


Meeker’s “The Work of the Stock 
Possessions 





Address 








Business Connection 








For catalog of publications on business, sent without charge, check here O 


ad 
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The Future 


Demands Strong 
Banking 
Connections 


The progress of future busi- 

ness calls for the support 
and cooperation of strong and completely 
equipped financial organizations. 


The National Shawmut Bank of Boston 
is organized to meet demands of national 
or international business. Its strong po- 
sition in resources, and its extensive 
domestic and foreign connections assure 
‘complete and effective service to corpo- 
rations and firms. . 


Ohe 


National Shawmut Bank 
of BOSTON 





























BODINE SONS & CO 


129 SOUTH FOURTH STREET 


PHILADELPHIA 


COMMERCIAL 
PAPER 


ESTABLISHED 1866 


























KEENE GLUE COMPANY 


Incorporated 1883 





Manufacturers of 


HIGH “GRADE” GLUES 
AND GELATINES 
KEENE, N. H. 





Our forty-one years of experience in mak- 
ing Glues and Gelatines of all grades, and 
especially high-grade, thin cut, clear melting 
goods, places us in an admirable position to 
serve you. 


Keene Glues, Technical Gelatines and Sizes 
will stand the acid test in your business just 
as they are doing in plants all over the coun- 
try. They will render a degree of service in 
the manufacture of your products that can 
not begin to be approached. 


If you wish to satisfy yourself on this point 
test Keene Products and some other Manu- 
facturer’s Products on the same kind of 
work. We will stand by the results. 


No matter what your business is, if you 
use glues or gelatines, we are amply able to 
take care of your needs. It will pay you to 
investigate our prices and other advantages. 





























ECONOMY 


in your office 





It is brought 
about by the 


UNDERWOOD 
BOOKKEEPING 
MACHINE 


Keeps your books 
legibly and accur- 
ately. 


UNDERWOOD TYPEWRITER CO., INC. 











